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TH  E many  Schemes  at  prefent  upon  the  An- 
vil in  Bofton,  for  emitting  enormous  Quan- 
tities of  Paper  Currencies ; are  the  Occafion 
of  this  Difcourfe.  The  Writer  does  not  vainly  pretend 
to  dictate  to  Government,  or  prefcribe  to  Trade;  but 
with  a fincere  Regard  to  the  Publicly  Good,  has  taken 
fome  Pains  to  colleft,  digeft,  and  fet  in  a proper 
Light,  feveral  Fa<5ts  and  Political  Experiences,  efpe- 
ciajly  relating  to  Paper  Currencies ; which,  tho*  plain 
in  themfelves,  are  not  obvious  to  every  Body.  If  any 
ExprefTions  fhould  found  harfh, ; they  are  not  to  be  un- 
derftood  as  a Rededtion  upon  this  Province  in  general: 
It  was  always  my  Opinion,  That  the  Province  of  the 
Mafjachu, felts -Bay  is,  by  farT  the  mod  vigorous  and 
promifing  Plant  ( with  proper  Cultivation)  of  all  the 
Britifh  Plantations : In  the  oefFof  Countries  at  Times, 
badAdminiftrations,  and  private  evil  Men  of  Influence 
have  prevailed.  The  Author  is  not  a tranfient  Per- 
ion,  who,  from  Humour,  or  Caprice,  or  other  male- 
volent Views,  may  expofe  the  Province ; but  is  by 
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Inclination  induced,  and  by  Intereft  obliged  to  ftudy 
the  Good  of  the  Country. 

All  Commerce  naturally  is  a Truck-Trade,  ex- 
changing Commodities  which  we  can  fpare  (or  their 
Value)  for  Goods  we  are  in  want  of.  Silver  itfelf  is  a 
Merchandize , and  being  the  lead  variable  of  all  others, 
is  by  general  Confent  made  the  Medium  of  Trade. 
If  a Country  can  be  fuppofed  to  have  no  Dealings  but 
wifchin  itfelf,  the  Legiflature,  or  tacit  Confent  of  the 
People,  may  appoint  or  receive  any  Currency  at  Plea- 
fure : But  a trading  Country  muft  have  Regard  to  the 
univerfal  commercial  Medium,  which  is  Silver ; or 
cheat,  and  trade  to  a Difad  vantage!  It  is  true,  that 
in  fome  Countries  of  -Europe^B/V/tf#  (a  bafe  Mixture  of 
Metals)  is  u fed  for  fmall  Change,  but  not  as  a Medium 
of  Trade. 

Every  Country  or  Society  have  their  own  peculiar 
Regulations,  which  may  be  called  their  Municipal^  or 
By-Laws  in  Trade  ; but  the  univerfal  trading  Part  of 
the  World,  as  one  tacit  Confederacy,  have  fallen  into 
fome  general  Rules , which,  by  Cuftom  of  Merchants, 
are  become  as  fundamental  ; One  of  thele  is  a Silver 
Medium  of  Trade , that  all  Contradfs  (Specialties  ex- 
cepted); are  under  flood  to  be  payable  in  this  Medium, 
being  always  of  the  fame  fixed  Value,  or  eafily  ad- 
jufted  by  the  Par , and  accidental  fmall  Differences  of 
Exchange  from  one  Country  to  another. 

There  can  therefore  be  no  other  proper  Medium  of 
Trade,  but  Silver,  or  Bills  of  Exchange  and  Notes  of 
Hand,  payable  in  Silver  at  certain  Uio’s  or  Periods, 
which,;  by  a currant  Difcount,  are  reducible  to  Silver 
ready  Money,  at  any  Time.  The  Debitor  Party  (I  am 
afhamed  to  mention  it)  being  the  prevailing  Party  in 
all  our  depreciating  Paper-money  Colonies,  do  wick- 
edly endeavour  to  delude  the  unthinking  Multitude, 
by  perfuading  them,  that  all  Endeavours  of  the  Go- 
vernor, or  propofals  and  Schemes  of  private  Societies, 
to  introduce  a Silver  Medium,  or  a Credit  upon  a Sil- 
ver Bottom,  to  prevent  the  honeft  and  induflrious  Cre- 
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ditor  From  being  defrauded  •,  are  Impofitions  upon  the 
Liberty  and  Property  of  the  People. 

Depreciating  of  the  Value  of  nummary  Denomina- 
tions ^ to  defraud  the  Creditors  of  the  Publick  and  of 
private  Perfons  ♦,  by  Proclamations  of  Sovereigns,  by 
Recoiijages,  and  by  a late  Contrivance  of  a depreciating 
Paper-credit  Currency  i were  never  practifed,.;bu£  in 
notorioufly  bad  Adminiftrations. 

All  over  Europe^  for  many  Ages  preceding  the  14th 
Century,  the  nummary  Pound,  and  the  Ponderal  or 
Pound  Weight  of  Silver,  were  the  fame  : But  in  fome 
following  Ages,  in  bad  Administrations,  the  Values  of 
nummary  Denominations  were  gradually  reduced  ; as 
in  England  to  4 oz.  Silver  value  (upon  all  OccafioriS  I 
ufe  the  neareft  round  Numbers)  one  Third  of  its  origi- 
nal Value  ; in  Holland  the  Pound  Warns  (6  Guilders) 
to  2 oz.  Silver,  being  only  one  Sixth  of  its  original 
Value.  A general  Stop  has  been  put  to  thofe  noto- 
rious publick  Frauds  ever  fince  Trade  began  to  fiou- 
rifh  : The  Civil  Governments  becoming  more  polite, 
found  it  their  Intereft,  in  Affairs  of  a Medium  of  Trade, 
to  be  advifed  by  the  more  knowing  and  experienced 
Traders:  Thus,  fince  the  Reign  of  Edward  VI.  in 
England , the  Shilling  Denomination  hath  loft  only 
2 gr.  Silver.  We  have  two  or  three  Inftances  of  late 
in  Europe , that  have  deviated  from  that  Maxim  of  a 
fixed  Value  of  Silver  in  Trade:  Thefe  were,  in  arbi- 
trary Governments,  under  molt  arbitrary  Adminiftra- 
tions.  i.  France  by  Recoinages,  from  A.  1689,  to  the 
wife  Adminiftration  of  Cardinal  Fleur y,  was  obliged  to 
defraud  the  Subject,  to  maintain  unjuft  Wars  and  Ra- 
pines upon  its  Neighbours,  and  leflened  the  Value  of 
nummary  Denominations  from  a Mark  of  Silver  at  27 
IJvres  to  80  Livres,  2.  The  King  of  Spain,  A.  1688, 
lowered  his  Denominations  25  per  Cent.  A heavy 
'Piece  of  Eight , formerly  8 Ryals  Plate,  paffd  for  io 
Ryals  currant.  3,  Sweden , unper  the  Adminiftration 
of  Baron  Gortz. 
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In  all  Sovereignties  in  Europe  ^ where  Paper-Money 
was  introduced,  great  Inconveniencies  happened  ? 
upon  cancelling  this  Paper  Medium  all  thole  Incon- 
veniencies did  vanilh.  i.  In  Sweden,  Baron  Gortz, 
by  im poling  Government  Notes  (and  Munt  Tokyns ) re- 
duced the  People  to  extreme  Mifery  ( this  was  one  of 
the  principal  Crimes  alledged  again!!  him,  when  he 
buffered  capital  Punifhment) ; but  thefe  being  called  in', 
and  the  Coin  fettled  upon  the  fame  Foundation  as  it  was 
before  Charles  Xllth’s  Acceffion,  Sweden  fiourifhed  as 
formerly.  2.  The  Jat t Regent  of  France^  by  the  Ad- 
vice of  Mr.  Law , did  form  a Project  A.  1720,  and 
by  his  arbitrary  Power,  endeavoured  to  put  it  in  Exe- 
cution ; to  defraud  State  Creditors  and  others,  by 
banifhing  of  Silver  Currency,  and  by  fubftituting  a 
Paper  Credit : The  Effe<5!  was,  the  greateft  Confufion, 
and  almoft  utter  Subverfion  of  their  Trade  and  Bufi- 
nefs.  The  Remedy  was,  ( Mr.  Law  having  fneaked 
off,  became  a Profugus , and  at  lad  died  obfcurely) 
after  a few  Months,  the  Court  of  France  were  obliged 
to  ordain,  That  there  fhould  be  no  other  legal 
Tender  but  Silver  Coin  *,  and  Commerce  has  fined 
flourifhed  in  France  more  than  ever.  At  prefent, 
under  the  wife  Adminiftration  of  Cardinal  Fleurjj 
(who  allows  of  no  Paper  Currencies,  nor  Recoinages, 
which  had  the  fame  Effect  in  depreciating  nummary 
Denominations  in  France , that  frequent  and  large 
Emiffions  of  Paper-Money  have  in  our  Colonies) 
their  Trade  bids  fair  to  outdo  the  Maritime  Powers, 
fas  Great  Britain  and  Holland  are  called)  and  has  a 
much  better  Effect  in  advancing  the  Wealth  and 
Glory  of  France , than  the  romantick  butcherly  Schemes 
of  Conquelt  over  their  Neighbours,  under  the  Admi- 
niftrations  of  Richlieu , Mazarine , and  others,  in  the 
Reigns  of  Lewis  XIII.  and  XIV.  3.  In  Great  Bri- 
tain, A.  1 yi  6,  were  current  four  and  a half  Millions 
of  Pounds  Sterling  in  Exchequer  Nates , being  the 
I a rge  it~~Qu  amity  current  at  one  Time  : Although 
they  Fore  abouthalf  oTlegaTInterelt,  and  not  equal 


( 7 ) 

to  one  Third  of  the  concomitant  national  Silver  Cur- 
rency, they  laboured  much  in  Circulation  ; and  the 
Government,  to  prevent  their  being  depreciated,  was 
obliged  to  give  confiderable  Premiums  to  the  Bank  for 
cancelling  tome  of  them,  and  circulating  the  Re- 
mainder. 

~ It  is  not  eafily  to  be  accounted  for,  how  England , 
France , and  Holland , have  tacitly  allowed  their  l'eve- 
ral  American  Colonies  ; by  Laws  of  their  feveral  Pro- 
vinces, by  Cbancerings  in  their  Courts  of  Judicature, 
and  by  Cuftom  ; to  depreciate,  from  Time  to  Time, 
the  Value  of  their  original  Denominations,  to  defraud 
their  Principals  and  Creditors  in  Europe.  The  Bri- 
tifh  Plantations  have  not  only  varied  from  Sterling, 
but  have  alfo  very  much  varied  from  one  another  ; 
to  the  great  Confufion  of  Bufinefs,  and  Damage  of 
the  Merchant.  This  will  appear  plain,  by  inferting 
at  one  View  the  State  of  the  Currencies  in  the  fe- 
veral Britifh  Plantations ; whereof  fome  are  per  Ex- 
change, fome  in  Spani/h  Silver  Coin,  and  fome  in 
Paper-Money , called  Colony  or  Province  Bills  of  pub- 
Jick  Credit. 

Originally,  and  for  fome  Years  following,  in  all  the 
EngliJJo  American  Colonies , g s.  Denomination  was 

equal  to  an  Englijh  Crown  Sterling.  After  fome  time. 
Pieces  of  Eight , being  the  general  Currency  of  all 
foreign  American  Colonies,  became  alfo  their  Cur- 
rency ; and  they  remitted  or  gave  Credit  to  the 
Merchants  at  home  ( by  home  is  meanc  Great  Bri- 
tain) a Piece  of  Eight  (Value  4 s.  6 d.  Sterl.)  for  a 
Crown  or  5 s.  Sterl.  Phis  was  a Fraud  of  1 1 per  Cent. 
In  fundry  of  our  Colonies  were  enadted  Laws  againft 
palling  of  light  Pieces  of  Eight : Thefe  Laws  not 
being  put  in  Execution,  heavy  and  light  Pieces  of 
Eight  pajfed  promifcuoujly  •,  and,  as  it  always  happens, 
a bad  Currency  drove  away  the  good  Currency; 
heavy  Pieces  of  Eight  were  flipped  off.  This  cur- 
rent Money  growing  daily  lighter,  a Difference  was 
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made  between  heavy  Money  which  became  Merchan- 
dize, and  light  Money,  in  which  they  paid  their 
Debts,  gradually  from  io,  15,  20,  to  25  perCent . 
as  at  prefent  in  Jamaica : This  was  another  and  con- 
tinned  Courfe  of  cheating  their  Creditors  and  Employers 
at  home.  From  a Complaint  of  Merchants  and  others 
dealing  to  the  Plantations,  Queen  Anne  by  Proclama- 
tion, and  the  Parliament  of  Great  Britain  afterwards 
by  the  Proclamation  Aft,  ordered.  That  after  Anno 
‘tujf  17°9->  -A  heavy  Piece  of  Eight , and  other  Pieces  in 
J Proportion  to  their  Weight , in  all  our  Colonies , fhould 
not  pafs  exceeding  6 s.  Denomination.  This  A 61  con- 
tinues to  be  obferved  in  none  of  our  Colonies,  ex- 
cepting in  Barbadoes  and  Bermudas.  Virginia  Cur- 
rency was  formerly,  and  continues  hill,  better  than 
what  the  Act  direds. 

• 1 

• 1 1 

In  N EWFOUNDLAND,  all  large  Sums  are 
tranfaded  in  Sterling  Bills  of  Exchange  : Small  Deal- 
ings are  in  Englifh  Coin  Sterling  Value,  and  in 
Pieces  of  Eight  at  4 s.  6 d.  being  the  Sterling 
Value. 

In  NOVA  SCOTIA , the  Sterling  Bills  of 
Exchange , on  the  Pay  of  the  Troops,  Garrifon,  and 
Train,  fupply  them  with  what  they  may  have  occa- 
fion  for  from  New  England:  Small  Dealings  are  in 
New  England  pub  lick  Bills , and  in  French  Coin  from 
Cape  Breton  •,  one  Livre  equal  to  4 s.  New  Eng- 
land Currency.  At  Canfo  Fifh  and  Oil  are  purchafed 
by  Bills  of  Exchange , New  England  Money,  upon 
Bcfton. 

f # ■ » 1 t ' 

In  the  Four  Colonies  of  New  England , viz.  New 
Hampfloire , Maffachufetts  Bay , Rhode  Ijland , and  Con- 
nefticut , their  Currency  being  Paper,  is  promilcuoully 
the  fame. 
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NEW  HAMPSHIRE  (too  diminutive  for  a fepa- 
rate  Province,  of  fmall  Trade  arid  Credit)  their  Publick 
Bills  are  fo  much  counterfeited , they  fcarce  obtain  a Cur- 
rency ; hence  it  is  (the  Governour’s  Inltru&ion  limit- 
ing Sum  and  Period  is  alfo  a Bar)  that  at  prelent,  their 
outllanding  Bills  of  public  Credit,  fome  on  Funds  of 
Taxes,  fome  on  Loan,  do  not  exceed  /.  12,000,  gra- 
dually to  be  cancelled  by  December  1742.  Their  ordi- 
nary Charge  of  Government  is  about  /.  1500  New 
England  Currency  per  Annum. 

MASSACHUSET TS-BAT : This  being  more  cfpe- 
eially  the  Scene  of  our  Difcourfe,  we  lhall  be  more 
particular.  At  the  firlt  fettling  of  the  New  England 
Colonies,  their  Medium  was  Sterling  Coin  at  Sterling 
Value,  and  Barter ; fome  Part  of  their  Taxes  was  paid 
in  Provifions  and  other  Produce,  called  Stock  in  the 
‘Treafury.  When  they  got  into  Trade  a heavy  Piece  of 
Eight  palled  at  5 s.  A.  1652,  They  proceeded  to  coin  Sil- 
ver Shillings , fin  Pences , and  three  Pences , at  the  Rate 
of  6 s.  to  a heavy  Piece  of  Eight  *,  Silver  continued  cur- 
rent at  this  Rate  by  fundry  fubfequent  A6ts  of  Aflem- 
bly  till  A.  1705,  by  a Refolve  of  the  General  Court 
Silver  was  to  pafs  at  7 s.  per  Oz.  A . 1706  the  Courts 
of  Judicature  chancered  Silver  to  8 s.  per  Oz.  in  fatis- 
Fying  of  Debts,  being  nearly  after  the  Rate  of  6 s.  a 
light  Piece  of  Eight  as  then  current.  At  this  Rate 
Silver  and  Province  Bills  continued  upon  Par  until  A. 
I714,  the  Alfembly  or  Legiflature  fV!  into  the  Error 
of  making,  from  Time  to  Time,  large  fuperfiuoiifi 
Sums  of  Paper  Money  upon  Loans , and  the  Emiffions 
for  Charges  of  Government  not  cancellable  for  many 
Years  •,  fo  that  thefe  Publick  Bills  have  been  continually 
depreciating  for  thefe  lafl  2 6 Tears^  and  are  now  arrived 
to  29  s.  per  Oz.  Silver. 

Maffachnfetts-Bay  was  the  Leader  of  Paper  Curren- 
cies in  our  Colonies.  Their  firlt  Emiflion  was  of 
40,000/.  A.  1690  & 1691,  to  pay-off  the  publick^ 
Debts  incurr’d  by  that  expenfive,  unl^cefsful  Expe-  ’ 
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dition  againft  Canada  ; of  this  Sum  10,000/.  was  can- 
celled and  burnt  in  Oblober  A.  1691  : In  the  follow- 
ing Years  no  more  new  EmifTions,  but  fome  Re-emif- 
fions  of  the  Remainder,  and  that  only  for  the  neceffary 
Charges  of  Government,  called  in  by  Rates  or  Taxes 
within  the  Year  ; the  laft  Re-emifiion  of  thefe  Bills 
was  A.  1701,  of  9,000  /.  Bills  all  this  Period  conti- 
nued at  the  Rate  of  6 s.  a heavy  Piece  of  Eight,  and 
were  called  Old  Charter  Bills.  A.  1 702  began  new 
EmifTions  of  Province  Bills ; but,  as  it  ought  to  be  in 
all  wife  Adminiftrations,  cancelled  by  Taxes  of  the 
lame  and  next  following  Year,  until  A.  1704,  the 
Rates  for  calling  them  in,  were  in  Part  poftponed  two 
Years ; they  began  A.  1707  to  poftpone  them  in  Part 
for  three  Years ; A.  1709  for  4 Years  •,  A.  1710  for  5 
Years  ; A.  1711  for  6 Years  ♦,  A.  1715  for  7 Years ; 
A . 1721  for  12  Years;  A.  1722  for  13  Years:  Thus , 
unnaturally , inftead  of  providing  for  Pofterity , they  pro- 
ceeded to  involve  them  in  Debt.  This  long  publick  Cre- 
dit and  the  enormous  publick  Loans,  have  depreciated 
our  Province  Bills  to  the  lmali  Value  they  bear  at  pre- 
fent ; the  Mues  and  Cancellings  of  their  Bills  being  for 
a long  Series  of  Years,  is  too  tedious  to  be  particular- 
ly and  minutely  inferred. 

The  Province  of  the  Maffachufetts-Bay , befides  the 
Emiflion  and  Re-emifTions  of  the  40,000  l.  old  Char- 
ter Bills,  have  fince  A.  1702  emitted  and  re-emitted 
Bills  of  publick  Credit,  1,132,500/.  upon  Funds  of 
Taxes,  and  310,000/.  upon  Loans , being  in  all  near 
one  and  a half  Million  ; whereof  about  230,000/.  flill 
outftanding,  and  if  publick  Faith  be  better  kept  will 
be  gradually  cancelled  by  A.  1742.  The  ordinary 
Charges  of  Government  may  be  about  40,000  /.  New 
England  Currency  per  Ann.  Exchange  with  Great  Bri- 
tain 450  per  Cent.  Advance , or  five  and  an  half  New 
England  for  one  Sterl. 

1 

RHODE-ISLAND , their  firft  EmifTions  were  A. 
1710,  towards  paying  more  readily  their  Quota  of 
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Charges  on  the  Expedition  againd  Port  Royal  (now 
Annapolis  Royal ) in  Nova  Scotia , and  have  emitted 
from  Time  to  Time,  in  311399,300/.  whereof  only 
19,300  /.  upon  Funds  of  Paxes  for  Government 
Charges,  and  360,000  /.  upon  Loans , whereof  there 
is  at  prelent  outftandir.g  (all  upon  Loans)  330,000/. 
circiter  ; which,  if  their  publick  Faith  fhould  chance 
to  be  kept  in  Time  coming,  will  not  be  finifhed  can- 
celling until  A.  1 759.  The  Intereft  of  thofe  publick 
Loans  defrays  the  Charges  of  Government,  and  of 
their  Towns. 

I fhall  embrace  this  Opportunity  of  exemplifying 
the  Iniquity  of  Colony  publick  Bills  of  Credit  by  the 
Inftance  of  Rbode-IJlandy  a fmall  Colony  containing 
about  18,000  Souls,  under  an  old  Charter  vary  lax 
and  general  j they  admit  of  no  Inftruclions  from  the 
King,  Council,  or  Board  of  Trade  and  Plantations  •, 
the  King  having  no  Reprefentacive  or  Commiffioned  Go- 
vernor in  their  Legifiature,  This  handful  of  People 
have  lately  made  a very  profitable  Branch  of  Trade  and 
Commerce  by  negociating  their  own  Paper  Money  in  vari- 
ous Shapes : their  Money  being  Loans  of  Paper  Credit 
called  Bills,  from  their  Government  to  private  Perfons 
upon  Land  Security  ; to  be  repaid  not  in  the  fame  real 
VaIue7~Eut  in  the  fame  depreci a t i ng  fallacious  Deno- 
minations. 

1.  Their  firft  Loan  was  A.  1715  for  10  Years,  but 
have  by  fubfequent  Adds  poftponed  and  prolonged  the 
Payments,  lo  that  the  lad  Payment  was  A.  1738. 
Thus  A.  1715  Exchange  was  at  65  per  Cent . with 
England ; A.  1738  Exchange  was  at  400/.  per  Cent , 
Advance  *,  that  is,  for  too  /.  Scerl.  Value  received, 
they  pay  only  after  the  Rate  of  33  /.  Sterl.  Suppofe 
further,  that  the  lame  Perfon  upon  the  fame  Land  Se- 
curity, borrows  again  of  the  new  Emiffion  A.  1738, 
this  33  /.  Sterl.  value;  and,  as  formerly,  by  repeated 
large  Emiffions,  Exchange  becomes  as  at  prefent  in 
N°rth- Carolina  10  for  1 Sterl.  by  A.  1758  the  Period 
of  this  Loan,  the  original  100  /.  Sterling  Value  will  be 

B 2 redeemed 
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redeemed  with  16  /.  Sterl.  Value.  And  if  this  Paper- 
Money  Loan  Trade,  could  be  fuppofed  to  continue, 
the  Land  Security  would  gradually  vanifh,  the  Land 
redeemed , and  the  Debt  paid  with  nothing. 

2.  They  who  take  up  this  Loan  Money  are  called 
Sharers  *,  and  for  the  fir  ft  ten  Years  pay  into  the  Trea- 
fury  5 per  Cent,  per  Annum  Intereft  *,  and  for  the  other 
ten  Years  pay  io  per  Cent,  per  Annum  of  the  Principal, 
without  Intereft.  The  Sharers  let  out  this  Money,  in 
their  own  and  neighbouring  Colonies  at  io  per  Cent. 
for  the  faid  twenty  Years  (fome  let  it  at  a higher  Inte- 
jeft)  is  at  the  Expiration  of  the  twenty  Years  300  l.  for 
every  100  /.  Loan,  Principal  and  fimple  Intereft  ; for 
which  only  150  L is  paid  into  the  Colony  Treafury, 
and  150/.  is  clear  Gain  : So  that  in  this  Shape  for  every 
100,000 /.  Emiftion,  their  People  in  the  [pace  of  twenty 
Tears , have  after  the  Rate  of  1 50,000  l.  clear  Profits 4 

3.  In  another  Shape  ; upon  a new  Emiftion,  Inte- 
reft is  made  with  the  Managers , to  obtain  Shares  in  the 
Loan  : the  Sharers  immediately  fell  (or  may  fell)  their 
Privilege , as  it  is  called,  for  ready  Money  Premium  *,  at 
the  Emiftion.  A.  1738  the  Premium  was  35  per  Cent : 
that  is,  the  Emifjion  of  100,000  l.  does  immediately  produce 
after  the  Rate  of  35,000  l.  ready  Money  profit. 

4.  Rhode-IJla?id  purchafes  from  their  neighbouring 
large  Province  of  the  Majfachufetts-Bay , all  Sorts  of 
Britifh  and  Foreign  Goods  with  this  Pape*-  Manu- 
fadlure  which  coft  nothing  ; which  enables  them  to  ri- 
val us  in  Trade,  (particularly  in  that  valuable  Branch 
of  it  to  the  Weft- India  Iftands)  and  to  which  by  fome 
unaccountable  Infatuation  we  give  a Currency  *,  while 
at  the  fame  Time  our  Merchants  cannot  make  Returns 
by  any  Colony  Paper  Money,  for  thefe  Goods  ; it  is 
true,  fometimes  they  bring  us  Molaftes  from  our  Sugar 
Ifta  ds,  but  moftly  from  Foreign  Colonies,  uncuftom- 
ed,  but  naturalized  upon  Oath  in  Rhode- IJland,  We 
have  a late  good  Law  againft  the  Currency  of  fuch 
Bills,  but  not  being  put  in  Execution,  is  of  no  EfifedV. 
Lhe  only  Re  a f on  that  can  be  afftgned  for  giving  the  Rhode- 
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JJland  Bills  a Currency , is,  that  they  are  received  in  all 
Payments  by  Confcnt : The  fame  Reafon  may  hold 
good  for  paffing  of  any  Bills,  even  the  500,000  /.  late- 
ly propofed  without  Fund  or  Period  ; and  of  counter- 
feit Bills,  as  in  Fa£t  fome  Bills  of  Connecticut  of  fmall 
Denominations,  tho’  known  to  be  Counterfeit,  have  a 
Currency. 

CONNECTICUT , a Charter  Colony  of  induftri- 
ous  Husbandmen,  having,  with  much  Prudence,  emit- 
ted only  fmall  Quantities  of  Bills;  Silver  would  have 
continued  with  them  at  8 s.  per  Qz.  as  it  did  in 
New  York  their  neighbouring  Government  weftward, 
if  their  People  had  not  given  a Currency  to  the  pub- 
lick  Bills  of  their  Brethren,  in  the  neighbouring  Co- 
lonies of  New  England.  Connecticut  emitted  Bills 
only  for  the  prelent  neceffary  Charges  of  Govern- 
ment upon  Funds  of  Taxes , until  A.  1*733,  having 
granted  a Charter  for  Trade  and  Commerce  to  a 
Society  in  New-London , this  Society  manufactured 
fome  Bills  of  their  own ; but  their  Currency  being 
loon  at  a ftand,  the  Government  were  obliged  in 
Juftice  to  the  PofTefTors,  to  emit  50,000/.  upon  Loan 
to  enable  thofe  concerned  in  the  Society  to  pay  off 
their  Society  Bills  in  Colony  Bills ; their  Charter  was 
vacated,  and  a wholefome  Law  enadted.  That  for 
any  / ingle  perfon,  or  Society  of  Perfons , to  emit  and  pafs 
Bills  for  Commerce  or  in  imitation  of  Colony  Bills , 
Penalty  fhould  he  as  in  Cafe  of  Forgery , or  of  coun- 
terfeiting Colony  Bills.  Their  firfl  EmilTion  of  Colony 
Bills  was  in  A.  1709.  and  may  have  emitted  in  all 
155,000  l.  whereof  only  the  above  50,000/.  upetft 
Loan.  There  are  at  prefent  outlfanding  about  60,000  /. 
which  will  be  gradually  cancelled  by  A.  1742, 
if  the  prefent  good  Afliltants  (Council ) continue  to 
be  annually  elected.  They  have  at  Times  been 
guilty  of  emitting  fmall  Sums  for  the  prefent  Sup- 
ply of  Government  (by  overfight  and  not  with  any 
iinifter  Defignj  without  annexing  a Fund  or  Period  ; 
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put  have  foon  after  been  cancelled  by  Taxes  Tl  • 
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connived  at  by  the  Boards  of  Council,  Trade  and 
Plantations  at  home  •,  left  many  Perfons  who  had 
bona  fide  received  them  for  valuable  Confiderations, 
might  fuffer  by  their  being  fuppreffed.  Which  In* 
diligence  this  Government  have  abufed,  by  never 
waiting  for  the  Royal  Affent  in  their  future  Emiftions. 

In  the  intermediate  Years  were  l’ome  fmall  Emiffi- 
ons  for  Charges  of  Government,  and  regularly  can- 
celled.  A.  1734  iffued  12,000  /.  in  Bills  for  For- 

tifications  to  be  gradually  funk  before  A.  1746  by 

Impofts A.  1738  iffued  48,300  /.  Bills,  whereof 

40,000/.  upon  Loan ; all  to  be  funk  and  paid  in  by 
A.  1750:  this  rais’d  Exchange  to  70  per  Cent,  and 
Silver  to  9s.  3 d.  per  Oz.  The  Lieut.  Governour  to  ob- 
tain of  the  People  a Governour' s Allowance , confented 
to  humour  them  in  this  Emiffion. 

A.  1 739,  the  Funds  being  otherways  applied,  it 
was  found  that,  contrary  to  publick  Faith , 1 5,000  /. 
of  the  Emiffions  A.  1714  and  17 1 7 were  ftill  current, 
and  fifteen  Years  more  upon  Excife  were  enacfted  to 
cancel  them.  So  that  now  there  is  about  70,000  /. 
in  Bills  of  New-Tork  current. 

1 ' 

NEW  JERSIES , A.  1709  iffued  3,000/.  publick 
Bills  of  Credit  upon  the  intended  Expedition  againft 
Canada  ; and  A.  1 7 1 1 upon  another  intended  Ca- 
nada Expedition  5,000  /.  more  Bills  were  emitted, 
to  be  cancelled  gradually  before  A.  1713;  but  were 
by  A£ts  of  Affembly  poftponed , and  many  Bills  of  both 
Emiffions  were  currant  A.  1723. 

A.  1724  emitted  40,000/.  in  Bills,  whereof  fome 
fmall  Part  was  to  cancel  the  old  outftanding  Bills, 
and  the  reft  upon  Loan,  to  be  paid  in  gradually  in 
twelve  Years.  This  being  loo  large  an  Emijfion  for 
a fmall  Colony,  their  Bills  became  of  lefs  Value 
than  thofe  of  New-Tork  ; but  being  yearly  in  good 
Faith , funk,  they  became  equal,  and  after  fome 
Years  2 s.  in  the  Pound  better  than  New-Tork 
Bills.  . This  is  a Demonftration,  ihat  the  Quan- 
tity 
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tity  of  Paper  Money  increafing  or  faithfully  decree 
fing,  finks  or  raifes  the  Value  of  it. — A.  1733,  was 
ilfued  20,000  /.  more  upon  Loan  to  be  gradually 
paid  in  fixteen  Years : this  Emilfion  fell  their  Bills 

to  near  Par  with  New-Tork. -A.  1734,  the  firft 

Loan  of  A.  1724,  being  near  funk,  the  Affembly 
enadted  a 40,000  /.  Loan,  but  was  not  ilfued  till  A , 
*7365  having  then  obtain’d  the  Royal  Approbation, 
and  pafjed  fcarce  at  Par  with  New-Tork  ; but  upon  the 
New-Tork  EmilTion  of  48*300  LA.  1738,  the  Jerfey  Bills 
are  6d.  in  the  Pound  better  than  New-Tork  Bills,  and 
I s.  in  the  Pound  better  than  thofe  of  Penfylvania. 

The  Jerfey  Bills  keep  their  Credit  better  than 
thofe  of  Penfylvania  and  New-Tork  for  thefe  two 
Reafons,  1.  New-Tork  Bills  not  being  current  in 
Penfylvania , and  Penfylvania  Bills  not  current  in 
New-Tork ; but  Jerfey  Bills  current  in  both,  all  Pay- 
ments between  New-Tork  and  Penfylvania  are  made 
in  Jerfey  Bills.  2.  In  the  Jerfeys  failure  of  the  Loan 
Payments,  at  the  Days  appointed,  is  confelfing  Judg- 
ment, and  thereafter  only  30  Days  Redemption  of 
Mortgages  is  allowed. 

The  5 per  Cent.  Intereft  of  publick  Loans  defrays 
all  Charges  of  Government . In  the  Jerfeys  at  prefent 
about  60,000  /.  in  publick  Bills  current  all  upon 
Loan. 

In  the  two  Governments  of  PENSTLVANIA 
their  Currency  continued  Silver  Proclamation  Va- 
lue, until  A.  1723  : The  three  Upper  Counties 

(ftridlly  called  Penfylvania ) emitted  upon  Loan 

15.000  l.  in  Bills,  and  A.  1724  emitted  30,000  l. 
more  5 but  A.  1726  finding  that  in  ftridtnefs  of  the 
two  preceding  Adis  6,100/.  part  of  the  Capital  of 

45.000  /.  was  funk,  the  Encouragers  of  Paper  Money 
procured  an  Adt  for  re-emitting  what  fhould  be  an- 
nually paid  in  of  the  remainder  by  the  Borrowers  » 
and  A . 1729  emitted  30,000/.  which  have  generally 
been  continued  out  by  re- emit  ting  Alls  from  Time 

to 
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to  Time.  A.  1739  they  made  an  Addition  of  about 
u,iool.  upon  Loan  on  the  fame  Terms : fo  that  at 
prefent  they  have  8o,oool.  all  upon  Loan.  Exchange 
with  London  75  per  Cent,  before  Emiffions  of  Paper 
Money,  it  was  only  33  per  Cent. 

The  three  Lower  Counties  have  alfo  Paper  Currency 
in  fmall  Quantities,  and  upon  the  fame  footing. 

In  Maryland,  Silver  continued  at  Proclamation 
Value  until  A,  1734,  with  a confiderabie  Concomitant 
Truck  Trade  as  a Medium , viz.  Tobacco  *,  they  then 
emitted  90,000!.  in  Bills,  which  tho*  payable  to  the 
PoffeJIors  in  Sterling  well  fecured,  the  Sum  being  too. 
large,  and  .the  Periods  too  long,  viz.  three  partial  pay- 
ments of  15  Years  Periods  each  ; Exchange  imme- 
diately rofe  from  33/^  100  and  150  per  Cent . 

VIRGINIA  has  the  fame  confiderabie  Truck  Trade 
Medium , viz.  Tobacco  •,  and  with  regard  to  Silver 
Currency,  have  kept  their  Integrity  better  than  the 
ether  Colonies.  It  is  true.  Lord  Culpeper  their  Gover- 
nour,  about  A.  1680,  by  an  arbitrary  Proceeding  in 
the  quality  of  the  King’s  Reprefentative,  did,  by  virtue 
of  his  own  Proclamation,  alter  the  Value  of  their  Sil- 
ver Coin  for  his  own  Profit,  to  defraud  an  Englifh 
Regiment  then  paid  off  and  difbanded,  (this  Regiment 
was  fent  from  England  to  quell  an  Infurre&ion  or 
Mutiny  in  Virginia  under  Bacon)  but  foon  finding, 
that  it  occafioned  much  Confufion  in  Bufinefs,  and  did 
particularly  affect  his  own  Perquifites ; he  reduced  it 
again  to  the  former  Standard.  Silver  a few  Years  ago 
was  6 s.  a Crown  Britilh,  or  6 s.  3 d.  per  Oz.  Silver,  at 
prefent  it  is  6 s.  8 d.  per  Oz.  of  Silver,  and  5 1.  perOz. 
Gold  •,  is  25  per  Cent,  worfe  than  Sterling. 

NORTH  CAROLINA,  an  inconfiderable  Colony 
fcarce  capable  of  any  Fund  for  .Paper  E millions  ; 
have  notwithftanding  40,0001.  upon  Loan,  and  12,500]. 
upon  Funds  of  Taxes.  At  prefent  Exchange  is  fettled 
by  their  Legifiature  at  10  North  Carolina  for  1 Sterling , 
but  in  drawing  upon  London  12  to  14  for  1 Sterling. 

C In 
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In  SOUTH  CAROLINA  their  firfl:  Emiflion  of 
publick  Paper  Credit  was  A.  1702,  towards  theCharges 
of  an  Expedition  againft  St.  Auguftine.  Their  Legif- 
lature  have  been  moft  notorioufly  guilty  of  breach  of 
publick  Faiths  in  not  cancelling  their  Bills.  Befides  the 
Emiflions  for  ordinary  Charges  of  Government,  and 
their  Expeditions  againft  the  Forth  Carolina  Indians , A, 
1711,  and  againft  the  Southern  Indians , A.  1 7 1 5,  they 
have  large  Sums  upon  Loans.  They  may  have  at  pre- 
fent  outftanding  about  250,0001.  in  Province  Bills, 
(whereof  above  100,000 1.  without  Fund  or  Period) 
befides  private  Notes  of  fubftantial  Merchants  negoti- 
ated, payable  upon  Demand  in  Province  Bills  *,  they 
have  alfo  a valuable  Truck , viz.  Rice.  Their  prefent 
Exchange  with  London , as  fettled  by  their  Legislature, 
to  afcertain  the  Value  of  Debts  contracted,  is  8 South 
Carolina  for  1 Sterling. 

In  the  new  Colony  of  GEORGIA,  their  Currency 
are  the  Truftees  fola  Bills  Sterling  : the  Funds  are  the 
Allowances  by  Parliament,  and  private  Subfcriptions 
to  carry  on  the  Settlement. 

P ROVIDENCE,  including  the  reft  of  the  Bahama 
Illands,  is  fcarce  reckoned  a Colony. 

In  BERMUDAS , a Colony  of  Sea  Carriers;  their 
Currency  continues  Proclamation  Value. 

B ARBADOES  : Their  Currency  is  Proclamation 
Value,  by  weight  6s.  iod.  farthing  per  Oz.  Silver. 
By  the  Advice  of  Mr.  JV.  from  Few  England , they 
made  the  Experiment  of  a Paper  Currency,  and  e- 
mitted  i6,oool.  upon  the  Negro  Tax  Fund,  and  foon 
after  8o,oool.  more  upon  Loan  ; thefe  Bills  immedi- 
ately fell  40  per  Cent,  below  Silver,  and  upon  Com- 
plaint were  diredtly  fupprefled  by  an  Order  from  Eng- 
land ; and  fome  of  the  Poffeffors  who  gave  them  a Curren- 
cy, have  Quantities  of  them  to  fhow,  as  a Monument 
of  this  Folly,  and  of  Paper  Money  becoming  wafte 
Paper. 

Here,  as  in  all  our  Sugar  Illands,  Sugar  according 
to  its  Quality  at  the  Market  Price,  ferves  as  a Truck 

Medium 
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Medium  to  pay  Debts.  The  Par  of  Exchange  is  3 3 per 
Cent , but  generally  lower  and  in  favour  of  Barbadoes. 

The  CARRIBEE  LEEWARD  ISLANDS  of  An- 
tegoe , Newis,  St.  Chriftophers , Mont fer rat,  and  the  Vir- 
gins, have  depreciated  from  Silver  Proclamation  Value, 
to  8s.  per  Oz.  in  the  fame  Manner  as  has  been  faid  of 
Maffachufett’s-Bay  ; but  never  proceeded  to  that  Fraud, 
Paper  Money : light  Pieces  of  Eight  are  current  by 
Tale.  Exchange  50  per  Cent.  Advance. 

In  J AMAICA,  formerly  a heavy  Piece  of  Eight 
current  at  5s.  but  light  Money  taking  Place  as  a Cur- 
rency *,  the  heavy  Money  was  fhipped  ofFin  courfe  of 
Time,  at  10,  15,  20,  and  25  per  Cent,  as  at  prefent 
Difference.  At  this  Time  a light  Piece  of  Eight  paf- 
fes  at  5s.  a heavy  Piece  of  Eight  at  6s.  3d.  and  Silver 
at  7s.  2d,  per  Oz.  The  Par  of  Exchange  with  London 
is  about  36  per  Cent,  difference , but  generally  higher, 
and  in  favour  of  London. 

Thus  we  fee , that  particularly  in  our  Paper  Money  Co- 
lonies, the  Currencies  have  incredibly  depreciated  from 
Sterling , and  from  one  another.  Exchange  with  Great 
Britain  being  at  this  Time  (Feb.  1 739 ) m New  England 
450  per  Cent,  in  New  York,  Jerfey  s and  Penfylvania  70 
to  75  per  Cent,  in  Maryland,  150  per  Cent,  in  North 
Carolina , 1100  to  1300  per  Cent,  in  South  Carolina  700 
per  Cent,  worfe  than  Sterling. 

To  make  a Bill  or  Note  bearing  no  Intereft,  and  not 
payable  till  after  a dozen  or  fcore  of  Years,  a legal 
ready  Money  Tender  in  Payment  of  Debts,  is  the 
higheft  of defpotick  and  arbitrary  Government:  France 
never  made  their  State  Bills  a common  Tender.  Our 
Paper  Money  Colonies  have  carried  the  Iniquity  ftill 
further ; the  Popular  or  Democratick  Part  of  the  Confti- 
tution  are  generally  in  Debt,  and  by  their  too  great 
Weight  or  Influence  in  Elections,  have  made  a depre- 
ciating Currency,  a Tender  for  Contracts  done  many 
Years  before  ; that  is,  they  impofe  upon  the  Creditor  fide, 
in  private  Contracts , which  the  molt  defpotick  Powers 
never  affumed.  An  Inflance  of  a ffill  further  arbitrary 
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Proceeding  in  relation  to  Paper  Money,  was  an  Aft  of 
Aflfembly  in  New  Jerfeys , A.  1723,  whereby  Executi- 
ons for  Debt  were  flayed  until  Paper  Money  Jhould  be  if- 
fued. 

The  Myflery  of  the  Infatuation  of  our  Colonies  running 
headlong  into  a depreciating  Paper  Currency  may  be  this  : 
In  many  of  our  Plantations  of  late  Years,  by  bad  Ma- 
nagement and  Extravagancies,  the  Majority  of  the 
People  are  become  Debtors,  hence  their  defied  Repre- 
fentatidn  in  the  Legiflature,  have  a great  Chance  to  be 
generally  of  the  Debtors  Side  : or  in  other  Words,  the 
Reprefentatives  being  generally  Freeholders,  and  many 
of  them  much  in  Debt  by  large  Emiftions  their  Lands 
rife  in  Denomination  Value,  while  their  Debts  becomes 
really  lefs*  and  the  Creditor  is  defrauded  in  Part  of  his 
Debt.  Thus  our  Colonies  have  defrauded  more  in  a 
Few  Years,  than  bad  Adminiftrations  in  Europe  have 
formerly  done  in  fome  Centimes.  The  great  Damage 
done  to  the  generous  Merchants  at  Home,  and  to  the 
induftrious  fair  Dealers  amongft  our  felves,  call  aloud 
for  fome  fpeedy  and  effectual  Relief  from  the  fupreme 
Legiflature,  the  Parliament  of  Great  Britain. 

There  is  an  Argument,  which  tho’  not  much  attend- 
ed to  here,  may  be  of  fome  Weight  at  Horne,  viz. 
That  the  Government  at  Horn  ought  to  connive  at  Paper 
Money  in  the  Colonies , becaufe  by  indulging  them  in  this 
Error,  all  the  Silver  which  they  acquire  from  Time  to 
Time,  is  fent  to  Great  Britain  ; and  by  the  chitn<er& 
of  a fallacious  Cafh*  Extravagancies  are  encouraged  in 
favour  of  a great  Confumption  of  Britifh  Goods : This 
•ought  to  be  an  Argument  with  us  againft  that  Paper  Cur- 
rency, which  rends  to  turn  the  Ballance  of  Trade  fo 
much  againft  us.  It  is  true.  That  Great  Britain  natu- 
rally ought  to  reap  fome  Profit  by  its  Plantation  Im-. 
provements  : but  a good  Hufbandman  improves  his 
Lands  not  by  working  them  out  of  Heart  (as  the  Term 
is)  but  by  manuring  them,  that  they  may  yield  the 
better  Crops : befldes,  what  the  Britifh  Merchants  lofe 
in  their  Returns,  by  the  Colony  Bills  depreciating,  and 
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by  the  Bankrnptcy  of  their  FaCtors,  and  Dealers  here  > 
is  much  more  than  what  Great  Britain  gets,  on  the  a- 
bovefaid  Accounts. 

In  the  Sequel  of  this  Difcourfe,  I fhall  i.  Enumerate 
the  Inconveniencies  and  bad  Effects  of  our  large  Emif- 
fions  of  Paper  Money.  2.  Endeavour  to  remove  the 
Prejudices  which  fome  defigning  Men  have  infufed  in- 
to the  Minds  of  the  Populace,  in  favour  of  Bills  of 
Credit.  3.  Confider  feveral  Projections  or  Schemes 
to  redify  our  Currency  and  prefent  Circumftances,  or 
to  prevent  their  growing  worfe. 

The  Mifchiefs  arifing  from  a large  Paper  Currency 
are , 

I.  With  regard  to  the  pa  rticular  and  immediate  Suf- 
ferers thereby. 

1.  The  Labourers  and  Trades -men,  who  in  all  Coun- 
tries, are  the  Elands  which  feed  the  Belly  of  the  Com- 
mon Wealth,  and  therefore  deferve  our  chief  Regard. 
How  much  they  have  buffered,  and  continue  to  fuffer  is 
obvious : For  Inftance,  a Carpenter,  when  Silver  was 
at  8s.  per  Oz.  his  Wages  were  5s.  a Day  all  Cadi.  The 
Town  Houfe,  A.  1 712,  was  built  at  this  Rate  ; whereas 
at  prefent  A.  1 739,  from  the  bad  Influence  of  Paper 
Money,  Silver  being  29s.  per  Oz.  he  has  only  12s.  a 
Day,  equal  only  to  3s.  4d.  of  former  Times  •,  and  even 
this  is  further  reduced,  by  obliging  him  to  take  one 
half  in  Shop  Goods,  at  25  per  Cent,  or  more  Advance 
above  the  Money  Price  this  Iniquity  flill  grows,  by 
reducing  the  Goods  Part  to  the  leaf!:  vendable  ; the 
Shopkeeper  refufing  to  let  them  have  Provifions,  Weft 
India  Goods,  or  Goods  of  Great  Britain , that  are  in 
Demand. 

To  make  the  Cafe  more  familiar,  Suppofe  a Trades- 
man laying  in  his  Winter  Store,  when  Wages  were  at 
5s.  with  one  Days  Labour  he  purchafes  15  Pound  of 
Butter,  being  4d.  per  Pound  (I  ufe  Butter  becaufe  it 
riles  the  moft  uniformly  of  all  Provifions)  at  prefent, 
his  12s.  a Day  purchafes  only  7 Pound  of  Butter,  at 
aod.  a Pound.  The  Clergy , or  fettled  Preachers  to 
Congregations  in  Bofton , when  Silver  was  at  5s.  had  3I. 
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per  Week,  at  prefent  Silver  at  29s.  per  Oz.  they  have 
only  61.  to  81.  equal  to  40s.  of  former  Times. 

The  Shopkeepers  are  become  as  it  were  Bankers  be- 
tween the  Merchants  and  Tradefmen,  and  do  impofe 
upon  both  egregioufly.  Shop  Notes,  that  great  and 
inlufferable  Grievance  of  Tradefmen,  were  not  in  Ufe 
until  much  Paper  Money  took  Place  : This  Pay  in 
Goods  which  generally  are  of  no  necefiary  Ufe  (Provi- 
fions  and  Weft  India  Goods  at  this  Time  are  removed 
from  That  Denomination)  encourage  Extravagance  in 
Apparel  and  Furniture  much  above  our  Condition. 

2.  The  Merchants  of  Great  Britain , Adventurers  to 
JNew  England , hecaufe  of  their  largeft  Dealings , have 
fuffered  moft.  Their  Goods  are  here  generally  fold  at  a 
long  Credit,  while  the  Denominations  of  the  Money  in 
which  they  are  to  be  paid,  continues  depreciating  ; fo 
that  they  are  paid  in  a lefs  Value  than  was  contra&ed 
for  : thus  our  Bills  have  fucceflively  depreciated  from 
Ss.  per  Oz.  Silver  A.  1713,  to  29s.  in  this  Year 
1739  ; that  is,  if  we  could  fuppofe  the  fame  Perfon  to 
have  conftantly  followed  this  Trade  (without  extraor- 
dinary Hits)  for  that  fpace  of  Time,  he  muft  have  reduced 
his  Eft  ate  after  the  rate  of  8s.  only  for  29s.  For  every 
Shilling  in  the  Pound  that  Silver  rifes  in  Price,  or, 
which  is  the  fame,  for  every  Shilling  in  the  Pound  that 
the  Denomination  of  our  Paper  Money  depreciates,  the 
Creditor  actually  lofes  5 per  Cent,  of  his  Debt. 

There  have  been  from  Time  to  Time  feeking  Fadlorsy 
who  to  procure  Bufmefs  from  Home  have  entred  into 
Engagements  which  could  not  poffibly  be  complied 
with  : thefe  having  little  or  nothing  of  their  own  to 
lofe,  foon  make  delperate  Work  of  it ; become  Bank- 
rupts, and  from  a general  Infenfibility  of  Difcredit,  do 
notwithftanding,  keep  their  Countenance  as  before. 

Many  Faffors,  to  dazie  their  Employers  for  a Time, 
and  in  the  mean  while  to  procure  more  Confignments ; 
fend  home  a high  Account  of  Sales,  by  the  Shopkeepers 
giving  a great  Advance,  in  Confideration  of  a very 
long  Credit,  and  to  be  drawn  out  in  Shop  Notes. 

This 
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This  Pra&ice  has  fo  much  prevailed,  that  it  is  now  be- 
come a fixed,  tho’  pernicious  and  ruinous  Cuftom. 

As  Paper  Money  pays  no  Debts  abroad,  the  Faftor 
is  obliged  to  give  an  extra  Quantity  of  it,  to  purchafe 
Silver,  and  other  Returns  ; which  can  be  exported,  to 
fatisfy  Debts  ; in  this  Shape  alfo  the  Merchant  becomes 
a Sufferer. 

3.  Widows,  Orphans,  Funds  for  Charity , at  In te reft, 
and  all  other  Creditors ; by  Bonds,  Notes,  and  Book 
Debts,  acquired  by  Induftry,  good  Management,  and 
Frugality  •,  are  great  Sufferers  from  Time  to  Time  : 
For  Inftance,  from  Autumn  A.  1 733,  to  Autumn  A. 
1734,  Silver  role  from  22s.  to  27s.  per  Oz.  this  was  a 
Lol’s  of  23  per  Cent,  of  the  Principal. 

II.  Fhe  repeated  large  Emiffions  of  Paper  Money  are 
the  Caufe  cf  the  frequent  rife  of  the  Price  of  Silver  and 
Exchange  ; that  is,  of  the  publick  Bills  of  Currency  de- 
preciating in  all  the  Paper  Money  Colonies  ; which  do 
as  regularly  follow  the  lame,  as  the  Tides  do  the  Pha- 
fes  or  courfe  of  the  Moon.  When  no  larger  Sums  are 
emitted  for  fome  Time,  than  what  are  cancelled  of 
former  Emiffions  ; Silver  and  Exchange  are  at  a Stand ; 
when  lefs  is  emitted  than  cancelled  (which  feldom  hap- 
pens) Silver  and  Exchange  do  fall.  This  is  plain  to  a 
kind  of  Demonftration,  from  the  Inftance  in  the  Hifto- 
ry  of  our  Paper  Money  Emiffions  in  New  England. 

After  Silver  had  role  A . 1706  to  8s.  per  Oz.  by  light 
Pieces  of  Eight  fuperfeding  the  heavy  Pieces  ; it  con- 
tinued at  that  Rate,  while  Paper  Emiffions  did  not  ex- 
ceed a due  Proportion  to  the  current  Silver.  A.  1714 
we  emitted  50,0001.  upon  Loan,  and  A.  1715  in  Rhodc- 
Jjland  40,000!.  befides  Emiffions  on  diftant  Funds  for 
Charges  of  Government;  in  the  Autumn  A.  1715  Sil- 
ver became  15  per  Cent.  Advance,  above  8s.  that  is 
about  9s.  2d.  per  Oz.  MaJJachufet ts- Bay  A.  1717  emit- 
ted ioo,oool.  upon  Loan,  and  a very  long  Period  ; 
Silver  rofe  to  12s.  per.  Oz.  A.  1721  Majj'achufetts - 
Bay  emitted  50,000b  and  Rhode-IJland  40,000b  upon 
Loan.  Silver  A.  1722,  became  14s.  per  Oz.  From 
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that  Time  a chargeable  Indian  War,  required  large 
E millions,  and  Silver  rofe  to  16s.  per  Oz.  it  continued 
at  this  Rate  till  A.  1728,  Emifiions  not  being  larger 
than  Cancellings.  A.  1 727,  MaJJachufetts-Bay  emitted 
6o,oool.  and  A.  1728  Rhode-IJland  emitted  40,000!. 
upon  Loans ; Silver  became  18s.  per  Oz.  A.  1731, 
Rhode-IJland  emitted  6o,oooJ.  upon  Loan.  ( N . B. 
Befides  the  feveral  Loans  in  the  courfe  of  this  Hiftory 
all  the  Charges  of  the  four  Governments  were  defrayed 
by  Paper  Emifiions)  and  Silver  became  A.  1732,  21s. 
per  Oz.  A.  1733,  MaJJachufe tts- Bay  emitted  76,000!. 
upon  Funds  of  Taxes,  Rhode-IJland  104,000!.  upon 
Loan  and  Taxes,  Connedlicut  50,000b  upon  Loan,  and 
A.  1734,  Silver  became  27s.  per  Ounce.  From  A. 
1734  to  A . 1738,  more  Bills  were  cancelled  than  emit- 
ted, Exchange  fell  from  440  to  400  per  Cent.  Advance. 
A.  1738  Rhode-IJland  emitted  ioo,oool.  upon  Loan, 
Silver  rofe  from  27s.  to  29s  per  Oz. 

In  New-  England,  as  in  all  other  trading  Countries, 
from  fome  particular  Accidents  and  Circumftances,  there 
happened  at  Times,  fome  fmall  Flu&uations  in  Ex- 
change, without  any  regard  to  EmilTions  of  Paper- Mo- 
ney. At  all  Times,  when  Returns  in  Ship-building, 
Whale  Oil,  and  Fins,  Naval  Stores,  &c.  turn  out  well 
at  Home  •,  Silver  and  Exchange  here  fuffer  a fmall 
fall : at  other  Times  when  thefe  prove  bad  Returns, 
Silver  and  Exchange  rife  a fmall  Matter  ; the  moll  no- 
ted Infiance,  was  A.  1729,  when  the  ufual  Returns  to 
Great  Britain  turned  to  bad  Account  •,  .the  Merchants 
from  Home,  directed  their  Factors  here,  to  make  Re- 
mittances in  Silver  or  Exchange  only,  and  at  any  Rate.; 
together  with  an  Agency  from  this  Province,  and  that 
of  Connefticut,  fitted  out  with  a Silver  Supply,;  Silver 
rofe  very  confiderably,  but  after  a few  Months  fell  again 
to  the  former  Price. 

The  Infiance  of  .Barhadoes  muft  put  this  Afiertion 
beyond  all  Difpute  with  fober  thinking  honefi:  Men. 
A.  1702 , by  the  Perfuafion  of  Mr.  W.  from  New.- 
: England , Barbadoes  emitted.  16, 000/.  Bills  of  publick 

(Credit 


( 25  ) 

Credit  on  a Fund  of  3 s.  yd.  Negro  Tax  j at  firfi:  they 
palled  at  a Difcount,  but  no  more  being  emitted,  and 
the  Period  of  cancelling  being  fhorr,  they  rofe  again  to 
near  Par  : This  encouraged  them  to  make  an  enor- 
mous Em  iff  on  of  80,000  /.  Bills  on  Land  Security  at 

4 per  Cent.  Principal,  payable  after  5 Years  : Thefe 
Bills  immediately  fell  40  per  Cent,  below  Silver  : By  an 
Order  from  Home,  they  were  f >on  fjpprefied,  and 
their  Currency  became  Silver  Value  as  before.  That 
Province  has  ever  fince  kept  r heir  Currency  up  to  Pro- 
clamation Value,  Ballance  of  Trade  in  their  Favour, 
Exchange  to  Great- Britain  being  generally  under  33 
per  Cent . the  Par. 

III.  Large  repeated  Emijfions  of  publick  Bills  of  Cre- 
dit, called  Paper  Money , is  no  Addition  to  the  Medium  of 
Trade.  No  Country  can  have  an  indefinite  or  unli- 
mited Credit ; the  further  a Country  endeavours  to 
flrctch  its  Credit  beyond  a certain  Pitch,  the  more  it  de- 
preciates. The  Credit  of  a Country  may  be  compared 
to  that  of  a private  Trader  •,  if  his  Credit  is  equal  to 
100,000/.  Steri,  his  Notes  of  Hand  for  100,000/. 
will  be  as  good  as  Silver  *,  if  it  be  known  that  he  paftes 
Notes  of  Hand  for  200,000  /.  Steri.  their  full  Credit 
will  be  fufpeded,  and  eventually  be  worth  no  more  than 
his  real  Credit  100,000  /.  Steri.  if  he  can  be  fuppofed 
to  utter  500,000/.  Bills  or  Notes,  his  5 /.  Note  will  be 
worth  20  s.  Sterling. 

In  New  England,  A.  1713,  there  were  about  two 
thirds  Bills  to  one  third  Silver  Current,  equally  at  8 s. 
per  Oz.  Silver  Value  there  being  an  Allowance  of 

5 per  Cent,  in  all  publick  Payments  in  favour  of  Bills 
only,  gave  them  a Credit  beyond  their  natural  Stretch. 
At  that  Time  the  publick  Bills  of  the  four  Provinces 
were  about  175,000/.  at  8 s.per  Oz.  Silver  Value  (we 
ufe  always  the  neared  round  Numbers ) '154.38,000 
Oz.  Value,  with  219,000  Oz.  of  Silver  Currency,  is 
657,000  Oz.  Silver  Value.  A.  1718,  the  publick 
Bills  of  New  England  were  300,000  /.  (Silver  all  drove 
away  by  the  world  Currency  of  Bills)  at  12  s.  per  Oz. 
Silver,  is  500,000  Oz.  Value  in  Silver.  A.  1731, 
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New  England  publick  Bills  were  470,000  l.  at  20  s.  per 
Silver,  is  470,000  Oz.  Silver  Value.  A.  1739,  the 
current  Paper  Money  of  New  England  was  630,000/. 
at  2 gs.  per  Oz.  Silver  is  in  Value  434,000  Oz.  Silver. 
Here  ic  is  plain,  that  the  more  Paper  Money  we  emit 
our  real  Value  of  Currency  or  Medium  becomes  lefs, 
and  wlal  we  emit  beyond  the  trading  Credit  of  the 
Country , does  not  add  to  the  real  Medium , but  rather  di - 
minifies  from  it , by  creating  an  Opinion  againft  us,  of 
bad  Oeconomy  and  finking  Credit. 

A Country  may  exceed  in  any  Commodity  or  Me- 
dium, excepting  in  that  univerfaliy  Staple  Commodity 
and  Medium  Silver  ; and  a fmaller  Quantity  of  any 
other  Commodity  or  Medium  will  turn  to  the  fame  or 
better  Account  than  a larger.  In  Holland , upon  a too 
large  Importation  of  Spices,  they  deftroy  fome  Part, 
to  keep  up  the  Value  of  Spices.  Not  long  fince  in 
Virginia , finding  that  Tobacco  (their  Currency  as  well 
as  Export)  by  its  too  large  Cultivation  began  to  depre- 
ciate ; by  ACtof  Affcmbly  they  reftriCted  it  to  1000/. 
wt.  per  Annum  per  Eythable,  In  Maryland , A.  1734.  & 
A.  1735,  for  the  fame  Reafon  they  burnt  yearly  150/. 
wt.  per  Rateable.  If  our  Houfe  of  Reprelentatives  al- 
low our  Paper  Money  to  be  cancelled  injCourfe,  and 
be  fparing  in  the  Manufacture  of  more  *,  the  Value  of 
the  Remainder,  would  be  equal  to  the  Value  of  the 
whole  now  current,  or  propofed  to  be  added  to  the 
Currency. 

It  is  therefore  vain  and  inconfiflent  to  make  Provin- 
cial or  Municipal  Bills  of  Credit,  for  a Medium  of  ge- 
neral Trade  : Merchants  know  howto  find  their  own 
Tools,  ok  Medium  of  Trade,  better  than  any  Civil  Ad- 
minftration  cann  preferibe  : In  Fa6t,  they  who  callout 
loudeft  for  this  Paper  Medium , are  not  our  large  Tra- 
ders ; but  fuch  as  would  take  up  Money  at  any  bad  Lay, 
viz.  the  Idle,  thofe  in  defperate  Circumftances,  and  the 
Extravagant  ; who  never  can  have  any  other  Claim  to 
Money  but  by  Fraud  •,  we  mu  ft  except  fome,  who 
tho’  naturally  honeft  are  mifguided.  Publick  Bills  of 
Credit  in  a proper  Senfe  are  only  to  defray  the  incident 
3 Charges 
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Charges  of  Government  which  may  accrue,  before  th.e 
groper  Ways  and  Means  of  Taxes  can  take  Place  ; 
but  fo  foon  as  can  be,  to  be  cancelled  by  thole  Taxes. 
We  know  of  no  Country  in  Europe , where  Exchequer 
Notes,  State  Bills,  or  other  Bills  of  publick  Credit, 
have  been  ififued  by  the  Government  lor  a Medium  of 
Trade. 

IV.  This  Infatuation  in  favour  of  Paper  Money , has 
had  a mutinous  had  Ejfett  upon  the  Civil  Government  in 
feveral  of  our  Colonies.  The  Reprefentarives  of  the 
People,  have  frequently  refilled  to  provide  for  the  ne- 
cefiary  Charges  of  Government,  and  other  wholefomc 
Laws  ; becaufe  the  Governours  and  Councils,  would 
not  (in  Breach  of  their  Inftrudlions  from  the  Crown) 
concur  in  emitting  large  Sums  of  Paper  Money  to  de- 
fraud the  indullrious  Creditor  and  fair  Dealer.  1 fhall 
mention  only  a few  Inltances  in  S.  Carolina , A.  1719* 
the  People  depofed  the  Proprietors  Governour  on  this 
Account  : It  is  true,  the  King  did  not  much  refent  this 
Mutiny  ; perhaps,  that  the  Proprietors  might  be  weary 
pf  their  Property  and  Government ; and  accordingly 
feven  of  the  eight  Proprietors,  for  a fmall  Confidera- 
tion,  did  A.  1729,  refign  and  fell  to  the  Crown  : Upon 
Governour  Jobnfon’s  arrival  in  S.  Carolina,  A.  1 73 1 * 
there  had  been  no  Supply  granted  in  the  four  preced- 
ing Years.  The  Government  of  the  Ma Jfachufet ts-Bhv, 
has  from  Time  to  Time  been  diftreffed,  by  our  Repre- 
sentatives refuing  Supplies  for  the  necefiary  Charges  of 
Government,  and  other  publrck  Affairs,  negledted  on 
thisAcount:  Our  prefent  Governour  s Fortitude  and fleady 
Adherence  to  the  King's  Inflrublions , and  his  having 
Jhortned  the  lung  Periods  of  Emiffions  for  Charges  of  Go- 
vernment ( / am  under  no  Obligation  to  flatter ) are  highly 
laudable . New  Hampjhire  Reprefentarives  for  live 
Years  preceding  A.  1 736,  granted  no  Supply.  As 
the  French  Humour  of  building  Forts,  to  protedt  their 
Settlements  again!!  an  Enemy,  is  perverted  to  the 
enflaving  of  the  Subjects  ; and  as  the  Spanijh  Hu- 
mour of  Devotion,  in  building  Churches  and  Convent?, 
is  perverted,  by  their  becoming  Nurferies  of  Idleness 
and  other  Vices ; fo  the  Englijh  Liberty  and  Property  of 
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the  Subject,  in  many  of  our  Plantations  are -fo  me  times, 
abufed,  to  Levelling  and  Licentioufnels  ; it  ifctrue,  all 
Men  are  natuially  equal,  but  Society  requires  Subordi- 
nation. ‘ r 

■ V.  Long  Credit , is  not  one  of  the  leaft  of  the  bad  Ef- 
fects of  Paper  Money.  People  run  in  Debt,  endeavour 
after  a long  Credit,  and  refute  paying  their  Debts  when 
due  ; becaufe  while  Bills  are  continually  depreciating, 
the  longer  the  Debt  is  outftanding,  they  pay  their  Cre- 
ditors with  a lefs  and  lefs  Value,  than  was  contracted 
for.  Sir  Alexander  Cumings  in  his  Defence,  wrote  A. 
1729.  fays.  That  in  his  Time  in  South  Carolina,  Pay  af- 
ter twelve  Months,  was  reckoned  as  ready  Money. 
Lons  Credit  thus  obtained,  does  in  its  turn,  forward  a 
bad  Currency,  they  go  Hand  in  Hand.  A Creditor 
after  being  long  out  of  his  Money,  chufes  rather 
to  take  the  bad  Currency  and  run  the  Rifque  of  paffing 
it  off  again  (as  was  the  Cafe  of  the  Rhode- Jfland  E- 
miflions,  A.  1733  and  1738)  than  of  lofing  his  Debr, 
if  another  Creditor  fhouid  take  it,  and  the  Debtor  af- 
terwards become  infolvenr. 

With  ready  Money,  or  fhort  Credit,  Bufinefs  goes 
on  brilk  and  eafy.  Long  Credit  occafions  the  Unthink- 
ing of  all  Conditions  and  Occupations  to  involve  them- 
felves.  A Merchant  over-trades  himfclf,  a Shop-keeper 
buys  mqre  Goods,  and  at  a greater  Advance  than  he 
can  afterwards  comply  with  ; the  Countryman  buys 
and  mortgages  Lands,  to  his  final  Ruin. 

VI.  Infenfibility  of  Difcredit , does  naturally  follozu 
long  Credit : All  Shame  and  Modefty  isbanilhed  even 
in  the  Creditor  ; who,  tho’  formerly  a modeft  forbearr 
ing  Man,  is  now  obliged  to  Dun  incefiantly,  oriole  his 
Debt.  Ready  Money  and  fhort  Credit,  give  a quick 
Circulation  ; the  quicker  die  Circulation,  the  lefs  Quan- 
tity of  Medium  is  required  to  carry  on  the  lame  Trade 
and  Bufinefs:  Long  Credit,  and  Infenfibility  of  Dif- 
credit, have  the  contrary  Effect.  There  are  at  prefent 
extant  of  Ne'iv  England  publick  Bills  of  Credit  about 
630,000  /.  a much  larger  Sum  than  ever  was  extant  at 
any  other  Time  yet  Money  was  never  fo  icarce,  and 
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Debts  worfe  paid  : People  chufe  rather  to  hoard  it  up, 
and  wait  for  better  Times,  than  put  it  out  and  not  be 
able  to  recover  it  again,  but  after  an  unreafonable 
Length  of  Time  and  much  Trouble  ; Money  hoarded 
up,  is  the  fame  as  if  not  in  being,  as  to  Currency.  If 
a Shopkeeper  does  not  clear  with  his  Merchant,  till  af- 
ter two  or  three  Years  due  ; he  is  notwithftanding  ef- 
teem’d  as  honeft  as  his  Neighbour  : Our  Courts  are 
full  of  plain  Bonds,  and  Notes  of  Hand;  Appeals  on 
them  are  allowed,  Executions  delay’d,  &V.  This  In- 
fenfibilicykof  Difcredit,  breaks  all  Friendfliip  *,  it  makes 
ar  Man  cautious  of  lending  his  Money  to  his  belt 
Friend,  and  neareft  Relation. 

A general  Clamour  for  a depreciating  Paper  Curren- 
cy, is  a certain  Sign  of  the  Country  being  generally  in 
bad  Circumftances  ; that  is,  in  Debt  ; becaufe  all  Cre- 
ditors, who  by  their  Induftry  and  Frugality,  have  ac- 
quired Rems,  Bonds,  Notes,  and  Book  Debts,  lofe 
by  its  depreciating  ; and  the  Debtors  (the  Idle  and  Ex- 
travagant Part  of  the  People)  come  off  eafy  by  the 
Creditors  Lofs.  Seeing  they  who  are  defperately  in 
Debt,  and  want  to  pay  a fmaller  Value  than  contracted 
for,  or  they  who  have  nothing  to  lofe , are  generally  of 
the  Party  for  Paper  money  ; this  ought  to  be  a Itrong 
Prejudice  againlt  it,  with  fober  thinking  Men. 

\\  e have  fome  prevailing  Cujloms  and  fome  Laws  in 
force , which  feem  to  encourage  this  lnfenjibility  of  Dif- 
credit in  Debtors ; i.  A Maxim  among  ft  Shopkeepers, 
That  the  molt  ready  Way  to  grow  rich,  without  any 
Exper.ce  of  induftry,  is,  to  run  boldly  in  Debt,  pro- 
cure a long  Credit  *,  after  Time  of  Payment  is  elapfed, 
to  bear  Dunning  with  a good  Face,  and  finally  to  let 
the  Debt  take  its  full  Courfe  in  the  Law,  which  fur- 
ther requires  twelve  Months  or  more,  at  a frnall  Coft  : 
Notwithftanding  this  Chain  of  Iniquity,  the  Debtor 
keeps  his  Countenance,  and  many  Faflors  continue  to 
trull  him  with  their  Employer’s  Goods,  as  formerly. 
2.  Eflates  too  eaftly  allowed  to  bereprefented  as  Infolvent  •, 
whereby  Creditors  are  defrauded  of  fome  Parc  of  their 
Due.  3.  Appeals  upon  plain  Bonds , Notes  of  Hand, 
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t.nd  Defaults , to  the  great  Relief  of  the  Fraudulent 
Debtor,  and  Damage  of  the  honeft  Creditor.  4.  She- 
riffs impune  Delay  of  Executions , while  the  Creditor  is 
allowed  neither  Intereft  nor  Damage  upon  the  Debt. 
5.  The  too  general  Laws  for  the  Relief  of  insolvent  Deb- 
tors, whereby  the  Fraudulent,  the  Idle,  and  the  Extra- 
vagant, when  fent  to  Goal,  are  too  foon,  and  at  too 
eafy  a Rate,  turned  looie  to  follow  the  fame  Courfes. 
What  I have  here  faid,  cannot  be  underflood  in  Contempt 
of  our  Legiflative  Authority  ; becaufe  of  that  valuable 
Privilege  belonging  to  our  Conftitution,  viz.  of  repeal- 
ing, amending,  or  explaining  what  Laws  from  Expe- 
rience may  be  found  to  require  the  fame. 

The  Arguments  current  amongfi  ihe  Populace  in  favour 
of  Paper  Money  are , 

I.  In  moft  of  the  Paper  Money  Colonies  one  of  the 
principal  Reafons  alledged  for  their  firft  Emiffions  ; 
was,  to  prevent  Ufurers  impofing  high  Intereft  upon  Bor - 
rowers , from  the  Scarcity  of  Silver  Money.  It  is  true , 
that  in  all  Countries  the  increafed  Quantity  of  Silver, 
falls  the  Intereft  or  Ufe  of  Money  ; but  large  Emiffions 
of  Paper  Money  does  naturally  rife  the  Intereft  to  make 
good  the  finking  Principal  : for  Inftance,  in  the  Au- 
tumn, A.  i 737,  Silver  was  at  26s.  to  27s.  per  Ounce, 
but  by  a large  Rhode-lfland  Emiffion,  it  became  in  Au- 
tumn 1739,  29s.  per  Oz.  this  is  7 per  Cent.  Lofs  of 
Principal,  therefore  the  Lender,  to  five  his  Principal 
from  finking,  requires  13  per  Cent,  natural  Intereft 
(our  legal  Intereft  being  6 per  Cent.)  for  that  Year.  In 
Autumn,  A.  1733,  Silver  was  22s.  per  Oz.  by  large 
Emiffions  it  became  27s.  in  the  Autumn,  A.  1 734  : is 
22  per  Cent,  lofs  of  Principal,  and  the  Lender  to  five 
his  Principal ; requires  28  per  Cent,  natural  Intereft  for 
that  Year.  Thus  the  larger  the  Emiffions , natural  In- 
tereft becomes  the  higher  •,  therefore  the  Advocates  for 
Paper  Money  (who  are  generally  indigent  Men,  and 
Borrowers)  ought  not  to  complain,  when  they  hire  Mo- 
ney at  a dear  nominal  Rate. 

If  Bills  were  to  depreciate  after  a certain  Rate,  Juft 
tice  might  be  done  to  both  contracting  Parties,  by  im- 
pofing 
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pofing  the  Lofs  which  the  Principal  may  fuftain  in  any 
certain  Space  of  Time  (the  Period  of  Payment)  upon 
the  Interelf  of  a Bond  or  Price  of  Goods : but  as  De- 
preciations are  uncertain,  great  Confufions  in  Dealings 
happen. 

II.  'That  the  Merchants  arbitrary  Rife  upon  the  Price 
of  Goods , does  from  Time  to  Time  depreciate  the  Denomi- 
nations of  our  Paper  Money , is  impofed  upon  the  un- 
thinking Part  of  the  People,  as  a certain  Truth,  by  de- 
fining Men.  It  is  certain,  that  in  all  Countries  of 
Europe , where,  by  Recoinages  or  Proclamations,  the 
current  Specie  has  been  debafed,  the  nominal  Price  of 
Goods  did  naturally  rife  in  Proportion:  is  it  not  more 
natural  to  fay,  that  formerly  in  France  their  Recoinings 
or  leffening  the  Value  of  their  Denominations,  did  raife 
the  Price  of  Goods ; than  to  fay,  that  the  Rife  of  the 
Price  of  Goods  was  the  Caufe  of  their  Recoinages  ? A 
continued  Rife  on  Goods  in  general  is  from  a depreciat- 
ing Medium  •,  but  Fluftuations  in  particular  Goods,  are 
from  the  Quantities  and  Demand  •,  thus^.  1739,  Pro- 
vifions,  the  molt  Staple  of  all  Commodities,  have  been 
cheap,  viz.  Wheat  at  10  s.  per  Bufhel,  Silver  being 
29  s.  per  Ounce,  whereas  A.  173 8, Wheat  was  at  18  s. 
per  Bufhel,  when  Silver  was  only  27  s.  per  Oz. 

When  a large  Emiflion  can  be  forefeen,  the  Price  of 
Goods  rifes  ; becaufe,  being  fold  upon  long  Credit,  the 
Effects  of  the  Emiffion  will  take  Place  before  the  time  of 
Payment : hence  it  is  that,  generally , the  Price  of  Goods 
advances , before  Exchange  and  Silver  do  rife  ; Exchange 
.and  Silver  being  bought  with  ready  Money,  cannot 
take  Place  until  the  Addition  is  made  to  the  Currency 
by  this  new  Emiffion,  and  then  only  gradually  as  the 
Merchant  receives  his  Pay  ; thus  the  large  Emiffions 
of  A.  1 733  did  not  bring  Silver  to  its  Heighth,  27  s. 
per  Oz.  until  Autumn,  A.  1734  : Plence  proceeds  that 
inculcated  Fallacy  of  the  Advance  on  Goods  rifing  the 
Price  of  Silver  and  Exchange.  The  fame  Reafon  for 
Lenders  of  Money,  impofmg  a high  Interefl,  holds  in 
the  Rife  of  the  Price  of  Goods:  Cuftom  has  given  a 
long  Credit,  Infenfibiiity  of  Difcredit,  makes  it  fliil 

longer, 


( 32  ) 

longer,  and  before  the  Merchant  is  paid,  the  Currency 
is  become  much  depreciated. 

III.  The  Sticklers  for  Paper  Credit , requiring  long  Pe- 
riods, as  well  as  large  Emiffions , is  a moft  natural  Dejired 
Some  of  the  Majfachujetts-Bay  Loan,  of  A.  1717,  is 
ft  ill  outftanding  A.  1739:  The  feveral  Rhode- JJland 
Loans  do  not  terminate  in  lefs  than  20  Years  : By  this 
unnatural  Contrivance  they  oblige  Pofterity  to  fupply 
the  Extravagancies  of  their  Parents  and  Anceftors,  in- 
ftead  of  the  common  and  natural  Inftindt  of  Parents 
providing  for  their  Children. 

IV.  h is  not  repeated  large  Emiffions  of  a hafe  Paper - 
Currency , but  our  Imports  exceeding  our  Exports , that  oc - 
cafwns  Silver  to  be  pip'd  off  in  Ballance  ; therefore  we 
are  not  to  expedl  a Silver-Currency,  fuppofmg  all  Bills  can- 
celled. Before  Paper-Money  took  Place  in  New  Eng- 
landi,  Silver  abounded  in  Currency  as  much,  and  per- 
haps more,  than  in  many  of  our  Colonics  : Our  Ex- 
ports are  always  in  Demand,  viz.  Ship-building,  ail 
Branches  of  Fifhery,  Naval-Stores  to  Great  Britain , 
Logwood  from  the  Bay  of  Honduras , Lumber,  Stock, 
and  other  Provifions  to  the  other  Colonies  ; and  ( Ber- 
mudians excepted)  our  Navigation  is  the  cheapeft  of  all 
Carriers.  Silver  began  to  be  generally  fhip’d  off  a3 
Paper  became  the  Currency  *,  which  gave  the  Merchant 
the  Liberty  of  fhipping  off  his  Silver  as  Merchandize, 
which  otherways  he  mull  have  kept  as  Cafh,  feeing  no 
Bufinefs  can  be  carried  on  to  Advantage  without  Cafh. 
In  all  Countries,  if  a bad  Medium  is  introduced,  People 
take  Care  to  fecure  the  better  Mediums , and  they  are 
no  more  current. 

The  Fallacy  of  Quantities  of  Paper-Money,  has  in- 
creafed  our  fuperfluous  Imports,  much  beyond  what 
was  in  former  Times.  The  feeling  Factors  upon  a large 
Emiflion,  advife  the  Merchant  in  Great  Britain , that 
Money  being  now  very  plenty,  a large  Quantity  of 
Goods  will  fell  : Accordingly  a Glut  of  Goods  is  fent 
to  New  England , more  than  can  be  l'old  for  ready  Mo- 
ney and  fhort  Credit  ♦,  the  Confcquence  is,  a long  Cre- 
dit, with  its  confequential  Multitude  of  Evils  *,  that  is. 
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Returns  or  Exports  in  full,  are  never,  or  not,  ttii  after 
a long  Time,  lhipM  off. 

Our  Paper-Money  being  only  paffable  amongft  our 
felvcs,  is  the  Reafon,  why,  they  who  deal  only  in  buying 
and  felling  afhore , get  the  mojl  Money  ; all  their  Profits 
are  upon  ourlelves,  and  run  no  Ril'que  of  precarious 
Returns  j while  the  generous  Merchant  lofes  upon  his 
Exports  to  a foreign  Market.  This  is  a ruinous  Cafe. 

As  Paper- Money  grows  fcarce , Imports  will  be  lefs , 
and  be  fold  cheaper  •,  no  Country  can  want  a true  real 
Medium  of  Trade,  while  their  Exports  exceed  their 
Imports  : Let  us  then  leffen  our  Imports  by  our  Fru- 
gality, and  add  to  our  Exports  by  our  Induftry  ; and 
we  lhall  have  no  occafion  for  this  chimerical  ill  founded 
Medium , Paper  Money. 

V.  Phe  goodly  Appearance , which  Bofton  and  lb\ 
Country  in  general  at  prefent , make  in  fine  Houfes , Equi- 
page, and  Drefs , is  owing  to  Paper  Money.  Ail  out 
Plantations,  from  fome  Infatuation,  are  inclinable  to 
run  into  Prodigality,  Profufenefs,  and  Show ; thefe 
Paper  Loans  (from  publick  or  private  Schemes)  upon 
long  Periods,  give  the  unthinking  and  unwary,  Op- 
portunities of  involving  themfelves,  by  thus  finking 
what  they  have  borrowed  ; by  repeated  Emiffions,  they 
have  Opportunities  of  paying  a former  Debt,  by  run- 
ning further  in  Debt,  till  at  length  they  become  Infol- 
vents.  People  do  not  confider,*  that  all  Emiffions  up- 
on Funds  of  Taxes,  or  upon  Loans,  is  running  ther 
Country  more  and  more  in  Debt,  and  will  in  Courfe 
fall  heavy  upon  every  Individual.  Never  were  greater- 
Complaints  of  want  of  Money,  while  at  the  fame- 
Time,  never  more  Extravagence  in  Equipages  and* 
Drefs.  Bofton , like  a private  Man  of  a fmatl  Fortune , does 
not  become  richer  but  poorer , by  a rich  goodly  Appear-' 
ance. 

What  Part  of  thefe  Emiffions  have  we  laid  out  irt; 
Improvements  of  Produce,  or  Manufacture  ?•  Not  any. 
It  is  true,  it  gave  fome  Men  Opportunities  of  building- 
Veffels,,  and  running  into  Trade  ; but  their  Education 
and  Experience  not  lying  that  Way,  and  having  no 
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other  Bottom  of  their  own,  they  foon  became  broken 
Merchants. 

Expending  in  fine  Houfes  and  Apparel  what  ought 
to  have  purchafed  Exports,  is  one  of  the  Reafons,  why 
Ballance  of  Trade  is  againft  us. 

There  is  another  Fund  for  all  this  Finery , and  of 
which  we  ought  not  to  boafl,  but  be  afhamed.  By 
the  Means  of  a depreciating  Currency  the  Merchant 
at  Home,  has  been  paid  in  lefs  Value,  than  was  con- 
traded  for  •,  his  Lofs  was  our  Gain.  Several  Factors, 
from  Time  to  Time,  have,  by  Artifice  and  Afifurance, 
procured  large  Commiffions  from  Home,  and  with 
Effrontery  and  Infenfibility  of  Dilcredit,  have  become 
Bankrupts : Thus  the  Produce  of  thefe  Effedls  remain- 
ed here,  and  makes  good  in  fome  Senfe,  that  Pofition  of 
Dr.  Mandeville' s Private  Vices  are  publick  Benefits. 

VI.  This  Country  formerly  had  but  a fmall  Trade , now 
eur  Trade  being  much  enlarged , we  require  a large  Me- 
dium. This,  like  all  the  Arguments  commonly  ufed 
to  pervert  the  People,  is  very  unnatural : becaufe  the 
more  a Country  grows  in  good  Trade,  the  more  true 
Medium  of  Trade  it  acquires,  and  would  have  no  Oc- 
cafion  to  have  Recourfe  to  a fallacious  Succedanium , or 
Shift.  Notwithflanding  the  vaft  Floods  of  Paper  Mo- 
ney lately  emitted,  and  our  Trade  alio  more  general ; 
we  find  that,  in  former  Times,  the  People  were  more 
willing  and  able  to  pay  high  Rates,  than  at  prefent. 
The  firfl  Afiembly  upon  the  new  Charter,  did,  in  June 
X 1692,  lay  a Tax  of  30,000/.  (equal  to  upwards  of 
1 ;2o,ooo  /.  prefent  Currency)  payable  within  the  Year, 
Viz.  one  half  before  the  25th  of  December  A.  1692,  and 
the  other  half  before  the  firfl  of  May  1693  •,  towards 
paying  off  Charges  formerly  incurred  by  the  Canada 
Expedition,  and  Charges  of  that  Year.  A.  1694  the 
Tax  was  17,589  /.  (equal  to  upwards  of  70,000  /.  pre- 
fent Currency)  towards  paying  off  the  Government 
Charges  of  that  and  the  preceding  Year.  Whereas, 
we  who  reckon  ourfelves  fo  much  increafed  in  Trade 
at  prefent  A.  1739  refufe  a fmall  Rate  of  about  only 
* ' 1 ( . 50,000/. 
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50,000  /.  towards  paying  Government  Charges  incuts 
red  A.  1728,  A.  1733,  and  A.  1737. 

VII.  How  can  we  pay  our  I axes  and  Debts , if  the  Go- 
vernment do  not  make  large  Emijftons  of  Paper  Money  ? 
In  all  Countries,  excepting  in  Paper  Money  Colonies, 
the  People  iupport  the  Government : it  is  abfurd  to 
imagine  that  a Government  finds  Money  for  its  People, 

* it  is  the  People  who,  by  their  Trade  and  lnduftry, 
provide  not  only  for  their  own  Subfiltence,  but  alio 
for  the  Support  of  Government,  and  to  find  their  own 
Tools  or  Medium  of  Trade.  It  is  true,  the  Govern- 
ment, that  is,  the  Stewards  of  the  Publick,  may  (by 
the  Confent  of  their  Principals,  the  collective  Body  of 
the  People)  raife  Money  upon  the  Credit  of  the  real 
and  perfonal  Elates  of  the  People  : but  this,  in  Pro- 
priety of  Speech,  is  not  making  (or  acquiring)  of 
Money,  as  we  term  it,  but  the  reverie : A Prodigal 
who  involves  his  Eftate  to  raife  ready  Money,  is  it  not 
ridiculous  to  fay  he  has  made  fo  much  Money  ? where- 
as, in  effect,  he  has  fpent  fo  much  Money  by  finking 
fome  Part  of  his  Eftate.  The  unthinking  Part  of  our 
People  do  noc  confider,  that  every  Emiffion  of  Paper 
Credit , called  Money , is  laying  a heavy  Tax  upon  us, which 
in  Time  will  contribute  to  our  Mifery  : and  is  really 
analogous  to  the  Negroes  in  Guinea,  who  fell  their  Pro- 
geny into  Slavery,  for  the  fake  of  raifing  fome  ready 
Pence. 

Our  pref.nt  Rates,  are  only  a calling  in  Bills  former- 
ly Emitted,  and  therefore  are  fuppofed  in  being,  and 
do  not  require  a new  Emiffion.  This  Cry  is  the  fame 
as  if  a private  Perfon  borrows  of  another  100/.  pay- 
able after  fome  Time,  and  in  the  mean  while,  by  pro- 
fufenefs  and  bad  CEconomy,  becomes  incapable  of  fa- 
tisfying  the  Debt  when  the  Term  of  Payment  is  come  : 
But  fays  to  the  Lender,  you  ufe  me  very  ill,  if  you 
do  not  lend  me  200/.  to  enable  me  to  pay  the  firft. 
100/.  a id  for  other  Occafions : If  the  Lender  proceeds 
thus  to  indulge  the  Borrower,  this  bad  Hufband  mild: 
at  length  be  reduced  to  a State  of  Bankruptcy  : Province 
Bills  are  as  much  a Debt  upon  the  colleftive  Body  of  the  Pea- 
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.pie  ; as  a private  Mari's  Bonds  and  Notes  of  Hand , are 
a Debt  upon  kirn f elf . 

VIII.  The  Emifflonof  35,000/.  to  40,000  per  Ann. 
for  the  Ordinary  Charges  cf  Government , is  a fmaU  inflg- 
mficant  Addition  to  our  Currency  •,  publick  Loans  have 
be£n  found  inconvenient  ; let  us  then  emit  large  Sums  in 
Province  Bills , ( the  Charge  of  making  Bills  is  a Trifle ) 
towards  publick  Edifices , Fortifications,  Guarda  Coflas , 
Bridges , Caftles  in  the  Air , or  any  Thing , tho ’ 0/  00  a/0 
or  Confequence : Fhey  will  draw  out  larger  Sums , 
amfiderably  increafe  our  Currency.  They  do  not  con- 
fider,  that  this  contracting  a large  unnecefiary  Debt,  to 
be  redeemed  after  home  Years,  by  heavy  Rates  and 
Taxes,  will  occafion  a Clamour,  perhaps  a Mutiny, 
worfe  than  the  prefent  groundlefs  Complaints  of  Op- 
prefTion.  Such  unnecefiary  Impoficions  are  frequently 
Grounds  of  Complaint  in  the  People  againft  fome  Go- 
vernors ; but  that  the  People  fhould  thus  impofe  upon 
themfelves,  is  one  of  the  unnatural  Effects  of  Paper 
Money. 

IX.  Seeing  there  is  like  to  be  no  Stop  to  our  Infatua- 
tion in  receiving  ihe  depreciating  Bills  g}  Rhode-lfland  ; 
why  fhould  they  reap  all  ihe  Profit  in  our  Ruin  : Why 
fhould  not  fome  of  our  merciful  Selves  (as  the  Authors  of 

the  500,000  /.  Scheme  call  themfelves)  partake  with 
them  in  the  Plunder,  by  taking  the  Advantage  of  our 
prefent  Indifpofitions  and  Weaknefs.  Carry  the  Impo- 
sition further  than  that  of  Rhode-lfland  even  beyond 
what  could  have  entered  into  the  Heart  of  Man,  at 
any  other  Time  or  Place,  to  conceive : I mean  the 
emitting  of  500,000  /.  in  Notes,  without  Fund  or  Pe- 
riod ; a Project  to  out-do  the  Rhode  IJlanders  in  Fraud, 
and  to  make  thefe  Bills  more  Current,  becaufe  worfe 
than  thofe  of  Rhode-lfland : It  is  almoft:  incredible  to 
what  a Pitch  of  Iniquity  fome  People  are  arrived,  even 
prophanely  to  lard  their  Propofals  with  Scripture 
Phrafes,  to  impofe  upon  the  Vulgar  wafie  Paper , inftead 
of  a valuable  Medium. 

The 


( 37  ) 

Yhe  feveral  Projections  or  Schemes  which  occur  at  pre~ 
ferity  towards  rectifying  our  Currency , or  at  leajl  to  pre- 
vent its  growing  worfe , are , 

I.  Of  a pub  lick  Nature. 

1 . Is  palliative , to  prevent  its  growing  worfe , by  bring- 
ing it  to  a Standard.  By  Ad:  of  Affembly  Jet  the  Go- 
vernor and  Council  be  impowered , with  the  Advice  of  Mer- 
chants , to  fettle  once  or  twice  a Year  the  Price  of  Ex- 
change to  London,  or  of  Silver , in  Province  Bills ; all 
Bonds,  Notes,  and  Book- Debts,  when  paid,  fhall  be 
received  in  Province  Bills,  equal  in  Value  to  the  Ex- 
change or  Price  of  Silver,  as  it  was  thus  fettled  at  the 
Time  of  contrading:  For  Inftance,  if  I contraCl  for 
500/.  New  England  Bills  of  Credit,  when  Exchange 
is  fettled  at  5 New  England  for  1 Sterling,  and  when 
the  Contrad  is  to  be  fatisfied.  Exchange  is  fettled  at 
6 for  1 ; I muft  pay  the  true  or  Sterling  Value,  which 
is  600  /.  New  England  Bills : This  is  ft  riel  Equity  and 
natural  Juftice  *,  it  will  effectually  obviate  the  fraudu- 
lent Pradices  of  thofe  who  are  conftantly  clamouring 
for  more  Province  Bills,  and  prevent  the  neighbouring 
Colonies  from  impofing  their  depreciating  Bills  upon 
us.  Both  Carolina’s  have  given  us  a fuccefsful  Pre- 
cedent. 

2.  As  private  Credit,  being  under  Coercion,  is  bet- 
ter than  publick  Faith,  which  being  above  the  Law, 
is  lawlefs.  Let  the  Legiflature  give  a Sanction  to  fome 
Society , of  good  fubftantial  Men , who  may  be  willing  to 
emit  Bills  upon  a good  Silver  Bottom , continually  melio- 
rating at  a fmall  Rate,  v.  g.  3 per  Cent,  per  Ann.  to 
prevent  their  being  hoarded  up ; and  receivable  in 
Taxes,  and  all  publick  Payments : Such  Bills  will  foon 
bring  a Difeount  upon  all  other  Bills.  We  have  at 
this  Time  ( Cbrijlmas , A.  1739.)  a remarkable  Inftance 
of  private  Credit  being  good,  and  publick  Faith  of  no 
Account : Merchants  Notes  (a  private  Emifiion  fome 
Years  ago  upon  a Silver  Bottom)  are  fold  at  33  per 
Cent,  Advance,  their  true  Value  above  common  Cur- 
rency * at  the  fame  Time,  our  Province  Bills  of  the  new 
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Tenor , which  in  good  Faith  are  2 5 ‘per  Cent,  better  than 
the  other  Currencies,  pafs  promifcuoufly  with  the  bad 
Currencies  at  Far. 

3.  Let  Maffachufetts-Bay  Bills  only,  be  receivable 
by  the  Trealurer  of  the  Province,  Counties,  and 
Towns;  all  Bills  of  the  old  Tenor,  when  brought  into 
their  Treafury,  to  iflue  out  no  more:  That  all pubhck 
Bills  hereafter  to  be  emitted , be  of  the  Nature  of  onr 
late  Bills  of  a new  Tenor , with  this  additional  CJaufe, 

ci  And  after  the  laft  of  December,  An the  Trea- 

iurer  is  hereby  diredled,  without  further  Advice  or 

Order,  to  pay  to  the  Bearer  — . — Silver,  or Gold, 

upon  Sight:”  The  Fund  for  bringing  in  this  Silver 
and  Gold  from  abroad,  to  be  Import  upon  Goods, 
Tonnage,  and  Light- Houfe  Money,  payable  in  Silver 
or  Gold  only.  At  the  leveral  Emirtions,  let  there  be 
an  equal  Sum  taxed  on  fubfequent  Years  within  the 
Period;  and  thefe  Taxes,  at  the  fame  Time,  aflfefled 
on  the  feveral  Towns,  ordering  the  Province  Treafurer 
at  the  ftated  Times  to  iflue  out  his  Warrants  accord- 
ingly, without  further  Order ; to  prevent  Breach  of 
Faith  in  future  Aflemblies,  refufingto  afleis  the  Taxes 
of  the  Year,  which  is  the  fame  as  poftponing.  Thus 
all  thefe  Bills  will  have  the  Credit  of  a Silver  Bottom , 
tho’  in  their  Nature  they  will  be  cancelled  in  Courfe  by 
Taxes,  before  the  Period  of  redeeming  them  by  Silver 
arrive  ; that  is,  there  b)ill  be  none  left  to  make  a Demand 
upon  the  Treafury:  The  Silverlodged,  will,  after  the 
Period,  be  ready  for  any  Exigency  of  Government. 
In  Fa£t,  if  Breach  of  publick  Faith  do  not  intervene, 
the  prefent  Bills  of  the  new  Tenor  will , by  the  End  of 
December  A.  1742,  bring  Silver  to  20  s.  per  0 — 
Let  aft  new  Erniflions  be  in  Bills  of  a fecond  new  Tenor , 
two  for  three  of  the  firft  new  Tenor,  payable  in  Silver 

or  Gold,  after  the  laft  of  December , A if  not  paid 

jn  by  Taxes  as  above.  Thus  Silver  will  be  brought  to 
i$s.  4.  d.  perOz.’- Finally,  after  fome  Years,  let  all  future 
Ern  iflions  be  in  Bills  of  a third  new  Tenor,  1 for  2 of  the 
fecond  Tenor,  payable  in  Silver  or  Gold,  after  the  laft  of 
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December  A.  — ,with  the  forementioned  Circumftances ; 
Silver  will  then  be  6 s.  8 d.  per  Oz.  It  is  plain,  that 
joo,ooo  /.  of  this  laft  Money,  will  be  a larger  Medium 
of  Trade,  than  400,000/.  of  the  prefent  Currency. 
This  promifes  beft , and  would  be  a gradual , gentle , and 
eafy  Method  of  making  our  Currency  as  valuable  as  that 
of  Virginia , which  is  the  moft  valuable  of  all  our  Co- 
lony Currencies. 

4.  The  Parliament  of  Great  Britain  are  at  this  Time, 
perhaps,  raking  fome  more  fummary  Method  of  fettling 
our  Plantation  Currencies , towards  redrefting  the  injured 
Merchants  at  home,  and  the  fair  Dealers  in  the  Colo- 
nies : They  made  fome  Steps  towards  it  laft  Seffions 
of  Parliament.  It  is  probable,  they  may  abridge  the 
Plantations  of  this  Privilege,  which  they  have  aftiimed, 
of  making  their  publick  Bills  of  Credit , a Tender  at  any 
Rate  they  pleafe  to  impofe,  which  is  equal  to  the  King’s 
Prerogative  in  Coins.  And  to  prevent  private  Societies 
from  bubbling  the  People,  perhaps,  they  may  extend 
the  A <ft  6th  Ann to  the  Plantations,  viz.  That  n» 
Partnerfhip  exceeding  Six  Jhall  aft  as  Bankers. 

II.  Private  Schemes.  It  happens  unluckily  for  our 
Paper-money  Advocates,  that,  at  this  Time,  when  the 
Parliament  are  about  redrefting  thefe  Grievances,  they 
ftiould  madly  advance  many  more  Schemes  (fome  frau- 
dulent, fome  foolifh,  and  fome  good,  but  imprac- 
ticable) than  ever  before,  for  multiplying  of  Paper- 
money  : This  makes  good  the  old  Saying,  Quern  Dens 
vult  perdere , prius  dementat. 

All  private  Banks  for  large  Sums  upon  Subfcription, 
have  the  fame  bad  Confequence  which  attends  publick 
Loans,  viz.  a Snare  to  the  People^  by  giving  the  Un- 
wary, and  the  Prodigal,  Opportunities  of  borrowing  j 
that  is,  of  involving  and  ruining  themfelves.  Our 
Legijlaturey  from  Experience,  are  become  fenfible  of 
this  Error,  and  for  many  Years  have  ifiued  no  publick 
Loans. 

1. 


t 


C 40  ) 

1.  Land  Banks.  The  famous  Mr.  Law,  noted  for 
his  Knowledge  in  the  Chances  of  the  Gaifies  called 
Hazard,  and  for  thefe  Fallacies  called  Sharping  *,  in 
Favour  of  a Land  Bank,  being  preferable  to  Silver, 
fays,  That  Land  mortgaged  ferves  for  Money,  and  Cul- 
ture, or  Produce  at  the  fame  Time ; whereas  Silver 
cannot  ferve  for  Money  and  Plate  at  the  fame  Time. 
As  he  did  not  underhand  Trade,  he  did  not  confider 
that  Silver  ferves  for  Money  and  Merchandise  at  the 
fame  Time,  and  that  Trade  is  more  profitable  than 
Agriculture.  A Land  Credit  or  Bank  may  do  in  a 
Country  of  no  Trade  •,  but  it  is  ridiculous  to  imagine, 
that  it  can  ferve  as  a Medium  for  foreign  Commerce  : 
It  cannot  be  fhipt  off  as  Merchandize  or  Returns,  as 
is  the  Cafe  of  Silver  : It  cannot  be  transferred  by  Bills 
of  Exchange  ; for  fo  many  Ounces  of  Silver  received 
in  Bcfton , I can  draw  upon  my  Correfpondent  for  fo 
many  Ounces  of  Silver  payable  in  London  \ but  for  fo 
many  Acres  of  Land  made  over  to  me  in  New  Eng- 
land, I cannot  draw  upon  England  for  any  Number  of 
Acres,  Quantity  and  Quality  adjufted. 

In  a Country  where  the  Denominations  of  their 
Currency  depreciates.  Land  being  fixed  in  itfeff,  rifes 
in  Denomination  Value  j whilft  what  is  owing  upon 
the  Land,  becomes  fo  much  lefs  as  the  Denominations 
do  depreciate : Hence  it  is,  that  a Land  Bank  is  fo 
much  defired,  by  thofe  who  are  in  Debt  by  Mort- 
gage, or  who  defire  to  run  in  Debt  by  mortgaging 
their  Lands. 

2.  A Credit,  or  Bank  of  Produce,  and  Manufacture, 
will  never  anfwer  in  a Country  where  ldlenefs  and  In- 
dolence prevails : A late  large  Bounty  upon  Hemp  did 
not  encourage  the  raifing  of  any  confiderable  Quantity 
thereof : It  would  prove  a mofl  perplexed  labouring 
Affair,  viz.  infpedling  the  Quality,  fettling  from  Time 
to  Time  the  Market-price,  Deficiencies  in  cafe  of  bad 
Crops,  and  other  Misfortunes  : Notes  payable  ac  thefe 
unweildy  Stores,  would  be  of  the  fame  Nature,  and  at- 
tended with  the  fame  Inconveniencies,  as  the  fo  much 
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defervedly  exclaimed- againft  Shop-Notes.  In  the  In- 
fancy of  Countries,  particularly  of  this  Province,  fome 
Part  of  the  Taxes  were  paid  in  Produce,  called  Stock 
in  the  Treafury  ; but  as  our  foreign  Trade  did  grow,  ic 
was  found  moll  convenient  to  difcontinue  it. 

I (hall  exemplify  o r prefent  Projections  of  Banks 
upon  Land,  Produce,  or  Manufacture,  by  only  one 
Inftance.  The  Bubble  of  450,000  /.  upon  Land  and 
Produce , which  fills  by  Subfcriptions  a great  Pace  *,  the 
Sublcribers  by  their  Articles,  give  their  Twelve  Direc- 
tors a Negative  in  the  whole  Management  •,  a Power  ne- 
ver before  heard  of  in  any  Society  of  Bankers  or  joint 
Stocks : It  is  true,  they  deferve  it ; becaufe,  by  the 
Face  of  their  Bills,  the  Directors  or  Signers  promife  to 
circulate  the  whole  450,000/.  upon  Sight.  But  is  it 
poffible,  that  any  Man,  who  gives  himfelf  the  '1  rouble 
of  thinking  ferioufly,  can  imagine,  that  12  Men  of 
fmall  Fortunes  (who  perhaps  do  not  trade  for  30,000  /. 
per  Ann.)  fhould  in  their  Trade  immediately  circulate 
450,000/.?  Can  it  be  fuppofed  poffible  to  negotiate 
Notes  of  fo  great  a Sum  upon  fo  fmall  a Bottom  ? In 
fhort,  this  Scheme  is  fo  full  of  Inconfiftencies,  that  it 
feems  to  exceed  any  of  the  Bubbles  (which  were  upwards 
of  100  in  Number)  projected  in  London , in  that  Year 
of  Bubbles  A.  1720. 

3.  A Credit  upon  a Silver  Fund,  well  regulated  as  to 
Periods  and  Difcounts,  would  anfwer,  if  there  were  no 
concomitant  bad  Currency  : Bin  as  a bad  Currency  al- 
ready prevails,  and  will  in  all  Probability  increaffe,  by- 
two  Years  Charges  of  this  Government  to  be  emitted 
at  once,  by  a 100,000/.  Rhode-  Jfland  Emiffion,  which 
they  may  throw  in  upon  us  at  Pleafure  ; and  by  a new 
Emiffion  of  10,000/.  from  Connecticut , which  they 
have  been  endeavouring  from  Time  to  Time,  by  try- 
ing to  drop  a Majority  of  the  prefent  Affiants  or 
Cour.cil  •,  Silver  will  then  rife  in  Price,  and  thefe  Notes 
on  a Silver  Bottom  becoming  more  valuable,  will  be 

F hoarded 


( 42  ) 

hoarded  up,  lie  dormant,  and  anfwer  no  Defign  of  a 
Currency : lc  is  true,  they  will  fecure  to  the  Pojjejfor  his 
principal , with  a growing  Interejt  \ but  as  to  Currency, 
they  are  worfe  than  common  Bills,  which,  being  daily 
let  upon  Bond,  do  circulate  and  promote  Bufinels,  tho* 
at  the  fame  Time  the  Owner  or  Creditor  finks  Part  of 
his  Principal,  by  its  depreciating  *,  and  his  lntereft  is 
ill  paid,  from  a general  InfenfibiJity  of  Difcredit.  Such 
Bills  will  never  obtain  a Currency , until  they  force  a Dif- 
count  upon  the  bad  Currency. 

An  Experiment  of  this  Kind  has  already  been  made 
by  the  Merchants  Notes  fo  ca’led,  without  any  good 
Effect : They  never  became  a Currency  ; they  proved 
a Snare  to  many  of  the  Sublcribers  and  Borrowers  : 
Silver  did  rife  in  Price  as  much,  and  perhaps  more, 
than  if  they  had  never  been  emitted.  Any  Scheme  of 
this  Nature,  if  upon  a longer  Period,  will,  on  that  Ac- 
count, be  the  more  defective. 

If  the  Scheme  for  emitting  Company  Notes  or  Bills, 
to  be  paid  after  1 5 T6ars , with  Silver  at  20  s.  per  Oz. 
can  be  fo  contrived,  as  to  bring  a growing  Difcount 
upon  the  bad  Currency,  it  will  be  of  the  greateft  Ser- 
vice to  this  Province.  It  feems  to  bid  fair  for  it  (I  am 
no  Undertaker  nor  Promoter  thereof,  and  therefore 
may  be  deemed  impartial )♦,  the  Undertakers  are  Men 
of  known  Probity,  of  the  belt  Eftates  and  of  the 
Jargpft  Trade  in  this  Place  : By  their  Articles  they 
oblige  themfelves,  under  high  pecuniary  Penalties,  to 
circulate  thefe  Bills  at  a certain  annually  growing  Value, 
until  they  arrive  at  20;.  per  Oz.  and,  in  Conformity 
to  a late  Law  of  this  Province,  to  refufe  all  future 
Emiffions  of  the  neighbouring  Governments,  unlefs 
founded  upon  a Silver  Bottom. 

It  may  perhaps  be  advifeable  to  fufpend  the  Execution 
of  any  Paper-money  Schemes , as  the  Affair  of  Colony 
Paper -Credit  is , this  prefen t Seffions , under  the  imme- 
diate Confide  rati  or,  of  the  Parliament  of  Great  Britain, 
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cur  fupreme  and  abfolute  Lawgiver  ; left  the  Subfcribers 
( Undertakers ) or  Pojfeffors  of  thefe  Bills  and  Notes 
f/jould fuffer  feme  confiderable  Damage , by  their  peremptory 
Supprejfwn. 

The  Projectors  of  the  many  various  private  Banks 
for  Currency,  feem  to  prefume  too  much  upon  the 
Indulgence  or  Connivance  of  our  Legiflature : Some 
audacioufly  queftion  their  Power  to  prevent  the  Peo- 
ple from  bubbling  one  another,  being  (as  they  call 
it)  an  Act  of  Liberty  and  Property  to  pafs  and  re- 
ceive Notes  of  Hand : Others  impudently  impeach 
the  Integrity  of  the  Majority  of  the  Legiflature,  as 
being,  in  a private  Capacity,  Promoters  and  Encou- 
ragers  of  thefe  Bubbles.  Doubtlefs  our  Legiflature, 
as  the  natural  Guardians  of  the  People,  will  com- 
paflionately  prevent  their  ruining  of  themfelves,  by 
proper  Laws ; fuch  as  thofe  in  Great  Britain , 6th  of 
Ann*,  againft  Bankers,  and  fundry  A6ts  againft 
Bubbles ; or,  to  go  no  further  for  a Precedent,  that 
of  our  neighbouring  Colony  Connecticut , A.  1733, 
againft  private  Society  or  Bank  Bills.  There  feems, 
at  leaft  for  the  prefent,  an  abfolute  Neceffity  to 
fupprefs  thofe  which  will  unavoidably  have  a riotous 
Confequence  *,  I mean,  the  palling  upon  the  Unwary, 
for  a valuable  Confideration,  Bills  without  any  true 
Fund  or  Bottom : Such  Bills  foon  flop  in  Currency, 
and  the  poor  innocent  Poffeffors,  the  Tradefmen 
and  Artificers,  who,  for  fpecial  Reafons,  ( as  they 
exprefs  it ) are  made  their  Dupes , will  be  provoked 
to  ufe  the  Perfons  and  Effects  of  the  Projectors 
and  Signers  of  thofe  Bills  in  a riotous  Manner. 
Our  Aflembly  did  formerly  effectually  fupprefs.  the 
pernicious  Bubbles  of  private  Lotteries Our  Law 
enacted  in  January , A.  1738,  may  be  extended, 
fo  as  to  comprehend  private  Societies  amongft  our- 
felves.  Lhis  Act  forbids  puffing  or  receiving  Bills 
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to  be  ijjued  by  the  neighbouring  Governments,  un - 
lefs  redeemable  by  lawful  Money , (Silver,  Proclama- 
tion Value)  upon  good  Security , ( to  appear  upon  the 
Face  of  the  Bill ) within  ten  Tears  after  their  firft 
Em-ffion. 

While  this  Affair  of  Colony  Paper-Money  is  under 
Confideration  of  Parliament  for  Redrefs,  it  will  ap- 
pear as  a daring  Preemption  to  proceed  to  large 
Emiflions,  efpecially  in  thofe  Colonies  who  have 
valuable  Charters  to  lofe.  I mention  this  with  a par- 
ticular Regard  to  Connecticut,  who  have  hitherto  be- 
haved well ; but  at  preient  their  Eaflern  Borders, 
being  tainted  Ry  a bad  (I  had  almoft  faid  abandoned ) 
Neighbourhood,  the  Colony  in  general  ought  to  be 
ppon  their  Guard. 

> i t \ 

In  redreffing  of  this  Error,  in  which  many  of  our 
Plantations  have  obflinately  perfifted  for  many  Years, 
it  is  to  be  hoped  the  Parliament  of  Great  Britain 
will  not  ufe  any  rigorous  fudden  Methods ; but 
give  us  Time,  gently  and  gradually,  to  extricate  our- 
felves  ; That  we  may  be  allowed,  upon  any  fudden 
extraordinary  publick  Exigences,  to  emit  Government 
Notes  to  be  a Tender  only  in  publick  Taxes,  and 
to  be  called  in  as  loon  as  may  be,  by  fubfequent 
Taxes:  That  publick  Bills  may  never  be  a Tender 
in  Trade  and  Bufinefs.  As  to  the  calling  in  of  pub- 
lick Bills  already  extant ; in  thofe  Governments  where 
the  Periods  are  fhort,  ( in  New  Hampfhire , Maffa- 
chufetts  Bay,  and  Connecticut,  they  do.  not  extend 
beyond  A.  1742,)  they  may  be  allowed  to  run  their 
Courfe:  Where  the  Periods  are  long;  if  upon  T axes, 
as  the  Governments  have  the  Privilege  of  Taxing 
at  any  Time,  they  may  be  required  to  affefs  the 
fame  at  any  Time  fooner ; if  upon  Loan,  the  Bor- 
rowers may  £>e  pbliged  to  pay  in  yearly,  for  a few 
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Years,  a certain  Part  of  the  Debt;  but,  if  they  in- 
fill upon  the  original  long  Period,  let  the  Govern- 
ments give  Premiums  upon  all  fuch  Bills,  as  rhey 
are  brought  in : Thus  few  or  none  of  thefe  Bills 
will  be  left  with  the  Borrowers ; and  at  the  Ex- 
piration of  the  Periods  of  the  Loans,  they  muft  pay 
in  lawful  Money,  Proclamation  Value;  which  they 
will  by  all  Means  endeavour  to  avoid,  by  paying  as  is 
directed. 
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POSTSCRIPT. 


IN  the  Difcourfe,  I enumerated  and  endeavoured  to 
anfwer  in  fo  plain,  clear  and  eafy  a Manner,  all 
the  Arguments  and  Suggeftions,  then  current 
amongft  the  Populace  in  Favour  of  Paper-Money  ; 
that  nothing  but  the  raifing  a Mill  of  Obfcurity,  toge- 
ther with  bold  Aflertionsin  Place  of  Argument,  could 
affed  it : accordingly  there  foon  followed  a Pamphlet 
called  An  Enquiry , &V.  in  Favour  of  Paper  Currencies, 
confifling  of  a new  kind  or  Set  of  Arguments  in  Ab- 
Jlratto  (as  the  School’s  Term  is)  without  any  Regard  to 
Matter  of  fad,  but  fupported  with  Mobbifh  Hints,  fuch 
as,  “The  Author  of  the  Difcourfe  fhakes  his  Rod  over 
us,  by  threatning  us  with  Parliamentary  Enquiries — < 
Flis  numerous  and  grofs  Refledions  upon  the  civil  Ad- 
miniftration. What  he  fays  is  to  diftrefs  the  Pro- 

vince, &V.  ” This  Piece  is  fwelled  to  aconfiderableBulk, 
by  fome  idle  digreflions ; giving  an  imperfed  Account 
of  the  Banks  of  Venice  and  Amftcrdam , of  Baron  Gorts 
Munt  tokyns  in  Sweden , of  Mr.  Law's  projeded  Land 
Bank,  and  his  pernicious  unfuccefsful  Paper  Money- 
Scheme  in  France , together  with  fome  Scraps  from  Mr. 
Lock  and  others  concerning  Money,  Banks,  and  the  like. 

To  write  fatisfadorily  to  competent  Judges,  and  to 
enlighten,  but  not  to  amufe  the  Vulgar  with  empty 
Words,  is  my  prefent  Defign,  left  his  bare,  but  bold 
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Affirmations,  in  favour  of  Paper-money,  might  have 
fome  Influence  in  carrying  on  the  Deiufion  in  weak 
Minds : Weak  Minds  in  all  Ages,  after  being  well 
advis’d,  do  in  Time  come  to  the  Truth  and  Right  of 
Affairs  : It  is  therefore  the  Duty  of  good  Men,  ac- 
cording.to  their  Capacity,  candidly,  and  with  Forti- 
tude, to  inform  thofe  who  are  not  converfant  in  fuch 
Matters,  but  are  blindly  led  away  by  evil  Men ; po- 
litical Conftitutions  have  at  Times  been  fubjeCt  to  Ma- 
ladies which  require  and  do  admit  of  a Cure. 

Before  I proceed,  to  prevent  Milreprefentations  and 
Prejudices,  I mull  obferve,  that  by  the  Vulgar  and  Po- 
pulace, 1 always  mean  the  unthinking  Part  of  Mam 
kind,  who  are  not  capable  of  confulting  their  own  In- 
tereft;  the  Mobility , who  do  not  reafon  for  them- 
felves,  but  are  tolled  about  with  every  Wind  of  de- 
ligning  ill  Men.  The  Word  Vulgar  is  injurioufly  ap- 
plied to  the  honeltTradefmen,  Artificers,  and  common 
Labourers,  who  are  the  Support  of  the  Common- 
wealth : Amongft  them  are  found  great  Souls,  who 
at  Times,  in  feveral  Countries  have  excell’d  as  Prime 
Minifters  and  other  Officers  of  State. 

This  Poftfcript,  tho’  a ffiort,  juft,  and  ferious  Ab~ 
ItraCt  of  his  Book  and  Scheme,  I am  afraid  will  feem 
to  any  Perfon  who  has  not  perus’d  his  Book,  to  be  a 
Piece  of  Banter  or  ludicrous  Reprefentation,  becaufe 
the  Enquiry  itfelf  appears  to  be  not  properly  an  acci- 
dental temporary  Aberration  of  Mind,  called  a Deli- 
rium, but  the  Produce  of  a certain  native  Anomaly  of 
Mind  called  by  an  Englijh  cant  Expreffion  Wrong- 
Head.  The  Enquiry  being  Anonymous , allows  any 
Freedom  confident  with  Truth,  without  the  Imputa- 
tion of  dcfigned  Reflections  againft  the  Author. 

The  Author  mull  excule  me  if,  for  the  Sake  of 
Propriety  of  Expreffion,  I clafs  his  Pofitions  or  Argu- 
ments by  the  Name  of  Paradoxes.  He  may  alio  al- 
low me,  with  Regard  to  his  perplexed,  diffufed,  te- 
dious, and  trifling  Manner  of  expreffing  Things,  to 
i utter 
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utter  them  more  concifely  and  diftin&ly,  but  without 
deviating  from  his  Senfe. 

I.  The  principal  and  fundamental  Paradox.  Bills , 
without  any  other  Fund  or  Period  than  common  Confent , 
and  no  other  Standard  than  a variable  Market  Price , are 
the  only  valuable  Bills  : all  Bills  promifing  Silver  at  a cer- 
tain Price  and  Period , ought  to  be  prohibited.  Becaufe 
(fays  he)  as  they  promife  nothing,  they  cannot  be  ne- 
gociated  by  proper  Premiums  and  Difcounts  •,  and  do 
thus  prevent  ufurious  Practices,  Suits  in  Law,  and 
other  Inconveniencies If  they  depreciate,  they  can- 

not properly  be  laid  to  have  fuffered  a Difcount,  be- 
caufe  a Difcount  fignifies  fomething  fixed  from  which 
the  Difcount  is  made.  Having  no  other  Fund  but 
common  Confent,  if  this  is  gradually  and  at  length 
finally  withdrawn  (nothing  is  more  precarious  than  the 
incertum  Vulgus ) the  buffering  Pofiefiors  can  lay  the 
Blame  no  where  but  upon  their  own  Folly,  in  giving 
Confent:  They  are  remedilelsin  Law,  and  according 
to  the  Nature  of  the  Scheme  are  fairly  dealt  with,  and 
ought  to  take  Care  not  to  deal  in  fuch  perifhable 
Commodities  in  Time  to  come. 

How  is  it  poifible  to  imagine,  that  this  perifhable 
Confent  lhould  be  better  than  Silver , an  adequate  Be- 
pojitum , which  abides  for  ever  ? Is  it  not  plain  that 
fuch  Bills  promifing  nothing  but  waffe  Paper,  if  left 
free  to  their  Courfe  in  the  Market,  their  Market  Price 
would  be  accordingly  ? 

By  common  Confent,  he  means  the  Vox  Populi , be- 
caufe  he  frequently  mentions  Government  and  com- 
mon Confent,  as  diftinct  Things.  If  common  Confent 
were  to  take  Place,  all  the  Effects  in  the  Province 
would  be  equally  divided  amongft  the  People,  be- 
caufe  we  are  all  born  equal : After  fome  Time  the 
Idle  and  Extravagant  becoming  empty-handed,  while 
the  Frugal  and  Induftrious  become  rich,  common 
Confent  would  divide  again.  Our  depreciating  Paper 
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Currency,  by  taking  from  Time  to  Time  Part  of  the 
Eftates  of  the  Creditors,  in  favour  of  the  Debtor,  haS 
the  fame  Tendency  : Is  this  to  encourage  Induftry  ? 
Who  would  labour  in  Produce  and  Manufacture,  to 
be  thus  ftript  of  his  Earnings  ? Suppcfe  a Company  of 
Men,  who  have  little  or  nothing  to  lofe,  valuing 
themfelves  upon  their  Numbers  (which  is  our  Au- 
thor’s common  Conlent)  fhould  proceed  in  a Scheme 
of  Bills  without  any  other  good  Foundation  ; at  firll 
they  pafs  them  amongft  themfelves  and  Friends,  and 
in  Courfe  will  be  made  a Tender  to  others,  under  Pe- 
nalty of  the  Forfeiture  of  Goods  and  Merchandize  for 
which  they  are  offered,  the  fupreme  Lex  of  the  Mob  be- 
ing Rapine : That  is,  the  inevitable  Confequence  will 
be  Riots  and  Mutiny,  without  any  Regard  to  the  ge- 
neral Rules  of  Commerce  or  particular  Adis  of  Govern- 
ment. 

II.  All  Standards  of  Currencies  are  pernicious  : Cur- 
renciesr,  like  Commodities , ought  to  have  their  free  Courfe 
in  the  Market , not  to  be  limited  by  Funds  or  Periods , 
which  are  Imperfections.  He  excludes  our  Bills  of  the 
new  Tenor  from  his  Currencies,  becaufe  they  promile 
fomething,  viz.  Silver,  at  a definite  Period.  He  in- 
ftances,  iff.  Barbados  Bills  of  A.  1702,  which,  becaufe 
redeemable  at  a certain  Time,  fuffered  a proper  Dif- 
count,  whereas  if  there  had  been  no  Period  there 
could  have  been  no  Difcount,  or  rather,  he  fhould 
have  faid,  no  Acceptance  or  Currency  at  any  Rate. 
2d.  Maryland  Bills,  immediately  upon  their  Emiffion 
fuffered  a large  Difcount,  becaufe  they  promifed  Ster- 
ling Value  after  a long  Period  : if  they  had  promifed 
nothing,  or  if  any  Thing,  never  to  be  paid ; a Dif- 
count would  not  have  been  fixed,  and  they  would  have 
proved  a good  Currency,  which  they  are  not,  tho5  a 
Tender  in  Law. 

III.  Silver  is  not  the  beft  Meafure , nor  the  befi  Inflru- 
ment  in  Commerce . All  the  Trading  World  at  prefent, 

and 
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and  Time  out  of  mind,  have  ufed  a Silver  Medium. 
The  Patriarch  Abraham  purchafed  a Field  with  Silver, 
which  he  calls  the  Merchant’s  Currency.  2.  Silver , in 
a Courfe  of  Tears , changes  its  Value  more  than  mcfi  Com- 
modities. In  England , fince  King  Edward  the  Sixth’s 
Time  a Silver  Shilling  hath  loft  but  two  Grains  of  it$ 
Value.  Since  we  begun  to  manufacture  Bills,  which 
have  undergone  vaft  Alterations,  Silver  Currency  in 
the  trading  World  has  fullered  no  Alteration.  3.  The 
Imperfection  of  Silver  is  the  true  Cauje  of  the  Introduction 
of  Banks.  He  ftiould  have  added,  and  for  the  fame 
Keafon,  of  Merchants  keeping  Cafh  Books;  whereas 
the  univerfal,  fixed,  and  durable  Value  of  Silver,  is 
the  Foundation  of  all  Banks.  4.  An  Imprejfion  upon 
Paper  is  better  than  anjmpreffton  upon  Silver.  Whereas 
the  firft  is  a moft  tender  Matter,  and  of  no  intrinfick 
Value  ; the  other  is  a durable  intrinfically  adequately 
valuable  Metal.  5.  The  Fluctuation  of  Silver  as  a Com- 
modity^ as  in  London,  fro?n  5 s.  3 d.  to  5 s.  and  6 d. 
per  Oz.  is  the  fame  as  our  Bills  depreciating  many  Hun- 
dreds per  Cent.  6.  Whether  we  had  made  Paper  Money 
or  not , all  Contracts  and  Debts  would  have  depreciated 
after  the  fame  Rate  ; that  is,  3 Oz.  of  Silver  contract- 
ed would  have  at  prefent  weighed  only  1 Oz.  Such 
Paradoxes  do  admit  of  no  Comment.  7,  One  Tears 
fmall  Payment  of  Impofi  in  Silver  did  rife  Silver  from  27  to 
31  s.perOz.  Why  did  not  the  preceding  and  fubfe- 
quent  Years  of  Silver  Impoft  Money,  raife  Silver  after 
the  fame  Rate  ? Why  did  Silver  rather  fall  than  rife  in 
Price  from  A.  1734  to  1738,  notwithftanding  the  large 
Silver  Payments  upon  Account  of  calling  in  the  Mer- 
chants Notes  ? 8.  Bills  promifing  Silver  at  a certain 

Value  and  Period , their  prefent  Value  is  much  lefs  than  the 
Value  of  o(ar  Province  Bills.  He  feems  as  much  preju- 
diced again  ft  Matters  ofFaCt,  as  again  ft  a Silver  Cur- 
rency. We  all  know  that  laft  Chriftmas,  Merchants 
Notes  payable  after  four  Years  in  Silver,  were  nego- 
tiated at  1 5 per  Cent,  better  than  Province  Bills. 
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IV.  Every.  Country's,  every  Mur's  natural  Pound  is 
according  to  his  Circumft antes.  That  is  •,  if  I borrow  of 
a Man  ten  Times  richer  than  mylelf  a certain  Sum  of 
Money,  and  at  the  Period  of  Payment,  let  him  have 
my  natural  Pound,  being  only  one  Tenth  of  the  real 
original  Value  which  I borrowed,  I have  in  Equity 
fatisfied  the  Debt.  As  People’s  Circumftances  differ 
as  much  as  their  Faces,  what  Confufion  would  this 
occafion  in  Dealings ! Do  not  the  Courts  of  Judicature 
in  all  Nations  make  up  Judgments  again  if  Debtors 
indifferently,  without  Diifin6fion  of  Circumflances.  A 
Bankrupt , (he  fays)  by  Imprudence,  Misfortunes  or 
Viliany  without  DiffimfHon,  who  pays  only  5 or  10  s.  in 
the  Pound , pays  his  Pound , and  fatisfies  his  Debt  as  ho - 
neftly  and  laudably  as  he  who  pays  20  s.  in  the  Pound.  A 
nominal  Pound  is  as  good  as  a real  Pound  : no  Stand- 
ard of  Juftice  : Or,  as  he  elfewhere  (deviating  from 
himfelf)  well  obferves,  we  deal  as  if  wre  had  no  Yard 
nor  Bufhel  : This  is  pleading  the  Caufe  of  Bankrupt- 
cy, and  expofes  this  Country  much,  by  comparing  our 
depreciating  Paper  Money,  to  a Bankrupt’s  Pound  : 
What  we  do  not  return,  he  fays,  is  fo  much  forgiven 
Us  by  the  Merchants  at  home.  But  to  carry  on  the 
Comparifon  : If  a Bankrupt  pays  his  Creditors  only 
one  Shilling  for  a Crown,  ought  this  Bankrupt’s  one 
Shilling  be  made  a Tender  for  a Crown  in  all  Deal- 
ings ? 

V.  Bills  are  a Commodity , and  therefore  do  naturally 
rife  and  fall  in  the  Market.  If  fo,  ours  are  a very  bad 
Commodity,  becaufe  always  a falling  in  the  Market 
Price.  A Commodity,  in  the  general  Acceptation 
and  Letter  of  the  Word,  lignifies  what  b materially 
ufeful,  as  a Neceffary  or  Conveniency  of  Life  ; take 
from  Bills  the  Notion  of  Currency,  they  are  only 
waffe  Paper,  as  to  their  Matter  * whereas  Silver  is 
equally  valuable  as  a Commodity,  or  as  a Currency. 

2.  Sii- 
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2.  Silver  being  a universally  ftaple  Commodity , and  Bills 
only  a local  Commodity , #0  Difference.  3.  O/rr 

(fluctuating  or  rather  continually  depreciating)  Paper 
Bills  are  a Standard  for  Silver.  That  is,  a Ship  upon 
the  Coaft  progreflively  under  Sail,  ftands  dill,  while 
the  Fields  and  Trees  fluctuate. 

VI.  Our  Bills  are  emitted  upon  the  heft  Plan  the  World 
ever  did  fee  ; all  the  effential  Parts  of  the  Banks  of  Ve- 
nice and  Amfterdam,  are  to  be  found  in  our  Province 
Bills  of  the  Old  Penor.  This  Hint  feems  borrowed 
from  a facetious  W riter,  who  finds  all  the  Beauties  of 
the  belt  Greek  and  Latin  Authors,  in  the  Tliftory  of 
Pom  Phu,mb.  The  Credit  ot  thofe  Banks,  is  the  uni- 
verfal  Confent  or  Acceptance  of  the  whole  trading 
World,  an  adequate  Depofitum  in  Silver,  and  Agio 
above  the  current  Price  of  Silver : Our  Bills  have  only 
a fmall  local  Provincial  Confent,  no  Depofitum,  many 
per  Cts.  worfe  than  Silver,  and  continually  depreciat- 
ing or  growing  worfe  than  themfelves  from  Time  to 
Time.  Forgetting  himfelf,  in  another  Place,  he  fays, 
pur  bad  Circumftances  are  the  Reafon,  why  our  Bills 
are  not  upon  the  fame  good  Eftablifhment  as  the 
Transfers  of  the  Banks  ok  Venice  and  Arnfierdam : How 
then  can  they  be  effentially  as  good  ? He  lhould  have 
plainly  expreflfed  it  thus  j at  prefent  our  Circumftances 
render  us  incapable  of  having  a folid  Bank  of  Credit. 

For  the  great  Benefits  accruing  to  a Country  from  Pa- 
per Money,  he  unluckily  inflances  South  Carolina , where 
its  bad  Effects  have  been  the  moll  notorious,  by  occafi- 
oning  the  greateft  Confufions,  even  Mutiny  itfelf.  The 
flourifhing  State  of  that  Province,  proceeds  from  its 
Soil  and  Climate,  producing  a good  Staple,  the  beft  of 
Rice-,  and  from  a neighbouring  vaft  Indian  Country, 
affording  large  Quantities  of  Deer  Skins:  Their  large 
Dealings  are  not  tranfatfed  in  Paper  Money,  but  in 
Rice,  and  Bills  of  Exchange. 
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VH.  Tbs  cancelling  of  publick  Bills , according  to  pub ~ 
lick  Faith , is  a publick  Fraud  or  iniquitous  Adminiftrati - 
on •,  it  is  eftabiifdng  of  Iniquity  by  a Law,  becaufe  as  they 
promife  no  effective  Payments , the  Poftponing  of  them  is 
Juftice  and  Righteoufnefs . He  hints  at  what  he  imagines 
a Sort  of  Magna  Charta , granted  A . 1712  by  our  Af- 
fembly  to  the  People,  whereby  they  virtually  took  upon 
them  {'elves,  to  fuppiy  the  Province  with  Bills  to  ferve 
as  Money,  therefore  if  we  do  not  poftpone  thefe  Bills, 
the  Legislature  are  guilty  of  a Breach  of  Magna  Charta. 
Was  there  ever  a Herefy  from  any  Scriptural  Syflcm, 
lo  emhufiaflically  imagined,  and  fo  ill  founded. 

VIII.  Paper  Money  borrowed  is  not  running  in  Debt , 
Province  Bills  are  only  a Debt  amongft  cur  felves , and 
therefore  improperly  to  be  called  a Debt.  The  publick 
Debts  in  England  to  the  feveral  Companies  or  Stocks 
there,  are  upon  all  Occafions  called  heavy  Debts,  and 
the  Poor  the  Confumers  are  very  fepfitile  of  the  Load 
of  rhe  Funds,  the  grievous  Taxes  upon  Coals,  Candles, 
Soap,  Leather,  and  fome  other  Neceffanes  of. Life: 
We  murmur  yearly  becaufe  of  our  great  Taxes  or  Rates, 
occahoned  by  this  Paper  Money  Debt ; every  Emiffion 
of  our  Paper  Money,  is  fenfibly  found  to  be  contracting 
of  Debt,  when  the  Taxes  or  Mortgages  on  which  they 
are  founded  come  to  be  paid.  2 . We  grow  daily  richer 
by  means  of  this  Paper  Money,  we  are  three  Times  richer 
than  we  were  at  the  introducing  of  thefe  Bills.  If  this 
could  be  fuppofed  true,  while  we  daily  pay  lefs  and 
lefs  in  the  Pound,  how  fhould  we  avoid  the  Imputa- 
tion of  a fraudulent  Bankruptcy  •,  a Country  or  Town 
may  look  well  to  outward  Appearance,  and  yet  be  in 
a Galloping  Confumption,  as  the  vulgar  Phrafe  is.  In 
London  a Merchant  or  Tradefman  making  a more  than 
ufually  fplendid  Appearance,  is  frequently  a Fore-run- 
ner of  bankruptcy. 

The  Paper  Money  Advocates  reprefent  our  630,000 
/.  prc fen t Paper  Currency,  as  a clear  Medium  of  Trade, 
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and  fay  that  it  is  not  too  much  for  New  England , and  is 
but  a Trifle  when  reduced  to  a Sterling  Value:  whereas 
it  is  really  an  Incumbrance  or  Debt  to  be  paid,  and  is 
already  without  Additions,  too  heavy  upon  the  good 
People  of  this  Province,  and  will  oblige  them  to 
fink  Part  of  their  trading  Stock  (inftead  of  iniarging 
their  Trade)  to  pay  their  large  Taxes. 

ByE  xperience  we  find,  that  our  Credit  does  not  al- 
low of  fo  large  a Debt,  without  depreciating  ; therefore 
all  new  EmifTions  being  additional  Debts,  do  fink  the 
Credit  of  our  Bills  more  and  more.  Our  inordinate 
Defire  of  more,  may  be  compared  to  Third  in  a Dropjy, 
which  by  endeavouring  to  fatisfy  with  Drink,  increafes 
the  Diftemper.  CreJJit  indulgens  fibi  dims  Hydrops. 

IX.  The  Mother  Country  ^Widows,  and  Orphans , have 
fuffered  for  want  of  a fufficiency  of  Bills.  That  the  Mer- 
chants of  Great  Britain  have  been  the  greateft  Lofers 
by  Difcounts  in  their  Returns  of  fome  Hundreds  per 
Cent,  is  acknowledged  by  all  Parties.  "Widows,  Or- 
phans, Societies  incorporated  or  voluntary,  who  have 
a confiderable  Part  of  their  Stock  at  Intereft,  have  fuf- 
fered very  much.  The  College  of  Cambridge  in  New 
England,  have  funk  above  io,coo/.  A charitable 
Scots  Society  in  Bodon,  (formed  in  Imitation  of  the 
Scots  charitable  Corporation  in  London)  have  fuffered 
very  much  j fome  of  their  Bonds  are  lately  paid  in,  at 
the  Rate  of  29  s.  pcrOz.  Silver,  which  were  contracted 
when  Silver  was  at  7 s.  per  Oz  ; this  is  300  per  Cent, 
lofs  of  Principal : Minijlers  of  religious  Congregations , 
are  not  paid  the  real  and  true  Value  of  their  Stipends 
contracted  for : In  fhort,  all  Creditors  who  have  dealt 
in  Honefly  and  Simplicity  of  Heart,  have  been  thus 
fnarped  upon.  Our  Author  with  an  open  Countenance, 
fays.  That  the  Rhode- Jjlanders  outwitting  of  Us,  by  their 
repeated  large  EmifTions  ; is  doing  for  their  own  lnte- 

reft,  what  all  wife  People  ought  to  do. The  Paper 

Money  Sollicitors  in  Anfwer,  fay,  That  the  reducing 
of  Contrads  to  Specialties*  i.  e.  to  Silver  by  Weight,  is 

not 
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not  forbid  ; therefore  private  Men  muft  blame  them-*, 
felves.  Orphans  muft  blame  their  Guardians,  and  Wi- 
dows their  Advifers,  for  not  making  their  Contracts  in 
Silver  Value,  and  not  in  thofe  Bills  : This  is  giving 
up  the  Caufe  of  a good  Currency,  and  allowing  that 
every  prudent  Man  fhould  have  refufed  the  Currency 
of  thofe  fallacious  Bills  ; or  that  our  Legijlature , the 
common  Guardian  of  us  all,  to  prevent  our  being 
cheated  by  others,  and  our  cheating  of  ourfelves,  ought 
to  have  eftabliffied  a Specialty,  as  has  lately  been  done 
in  the  Ca'roJinas  with  good  EffeCt. 

Sufficiencies  of  Bills,  properly  fpeaking,  are  the  Sums 
which  the  trading  Credit  of  a Paper  Money  Country 
can  bear;  the  more  that  thefe  Sums  are  exceeded,  the 
more  they  become  a negative  Sufficiency  (as  Mathema- 
ticians to  fay  of  pofitive  Quantities  in  a continued 
Progreffion  to  certain  Limits,  after  which  they  be- 
come more  and  more  negative)  and  their  Credit 
depreciates,  and  the  Creditors  or  Acceptors  of  fuch 
Bills  fuffer  more  and  more.  This  negative  Sufficiency 
multiplied,  is  what  our  Author  propofes  for  our  Relief, 
and  for  the  introducing  of  Silver  again  ; but  as  Bills, 
by  their  increafing  Quantity,  fuperceded  and  drove  away 
Silver,  Silver  can  never  be  again  thus  introduced,  un- 
lefs,  at  length.  Bills,  by  their  Quantity  and  bad  Bottom, 
become  as  Wafte-Paper,  then  Silver  muft  take  Place. 

X.  'The  Legijlature  to  make  Laws  to  bring  the  Bat- 
lance  of  Trade  in  cur  Favour . This  is  as  unnatural  and 
impracticable  as  the  Legiflature  making  a Medium  of 
Trade  ; both  which  can  only  be  effected  by  Trade  lt- 
felf.  Ballance  of  Trade,  when  againft  a Country,  is 
anfwered  by  exporting  the  current  Calh,  equal  to  what 
the  Exports  in  Merchandize  fell  ffiort  of  the  Imports  ; 
our  Paper  Currency  is  not  exportable  to  pay  a foreign 
Debt,  and  therefore  will  anfwer  no  Ballance  of  Trade, 
a.  Our  Bills  have  depreciated , in  Proportion  to  the  Bal- 
lance of  Trade  increafing  againft  us.  In  S.  Carolina , 
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where  the  Ballance  of  Trade  is  much  in  their  Favour, 
many  of  the  Inhabitants  having  Jar^e  Sums  of  Money 
lodged  in  England  \ their  Paper  Money  notwithstand- 
ing is  much  more  depreciated  than  ours,  becaufe  of 
their  greater  Paper  Money  Emiffions,  and  Breach  of 
publick  Faith. 

XI.  Contrails  reduced  to  Writing , but  not  the  Silver 
contracted  for , is  the  Money  or  Medium.  He  might  per- 
haps have  the  Hint  of  this,  from  the  Analogy  of  many 
Spendthrifts  amongft  us,  who  after  being  Jong  dunn’d 
for  a Brok  Debt,  if  the  Creditor  accepts  of  their  Notes 
or  Bonds,  they  become  as  eafy  as  if  they  had  paid  the 
Money.  Medium  of  Trade  in  its  proper  Senfe,  figni- 
fies  fome  intermediate  adequately  valuable  Commodity, 
fuch  as  is  Silver.  Some  Colonies  of  peculiar  Produce, 
allow  of  a local  ( therefore  imperfeSt ) Medium  ; as  Sugar, 
Tobacco,  Rice,  in  fome  of  our  Colonies  are  Tenders. 

XII.  Every  landed  Man , even  to  the  "mortgaging  of  his 
laji  Acre , has  a R;ght  to  make  Money.  He  fliould  have 
added,  and  finally  has  a Right  to  the  Alms-Houfe. 
Thus  thefe  projected  Banks  give  the  Idle  and  Extrava- 
gant Opportunities  of  borrowing  or  involving  of  them- 
fclves,  that  is,  thefe  Banks  tend  to  the  Ruin  of  the  Pro- 
vince ; we  allow,  that  in  Prudence  a landed  Man  may 
fell  eff  fome  Part,  the  better  to  improve  the  Remainder. 

XIII.  The  projected  Bank  or  Scheme , commonly  called 

J C — - — and  others , is  built  upon  the  bejl  and  only 

good  Foundation  we  have : the  Subfcribers  are  Men  of 
Judgment,  Integrity , and  Efiates.  Notes  of  a dubious, 
fome  fay,  ck Derate  Credit,  not  receivable  in  Taxes,  no 
legal  Tender,  bearing  no  Intereft  to  the  Poflefifor,  ob- 
ligatory only  for  Goods  at  a precarious  Price,  and  not 
actionable  till  after  20  Years.  Shop  Notes,  which  our 
Author  (happening  accidently  to  be  in  the  right)  de- 
fervedly,  tho’  inconfiftently  with  himfdf,  fo  much  ex- 
claims againft,  are  much  preferable  to  fuch  Bills,  be- 
caufe payable  upon  Sight,  and  in  Cafe  the  Shopkeeper 
ufes  the  Bearer  very  ill,  are  immediately  returnable  to 
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the  Merchant.  Such  Bills,  being  ill  founded,  will  foon 
flop  in  Circulation,  the  PofteiTor,  in  time,  muft  have 
a Law-fuit  with  the  Signers,  who  perhaps  prove  infol- 
vent ; But  if  they  may  be  fuppofed  folvent,  the  Signers, 
for  their  own  Redrefs,  muft  fue  a numerous  Tribe  of 
(perhaps  generally)  infolvent  Subfcribers,  and  occafion  a 
Convuljion  in  the  Government.  To  give  a Hint,  of  fuch 
Notes  fatisfying  of  Contrads  payable  in  Province  Bills, 
is  the  Height  of 

A Depcftum  of  Silver,  Land  Security,  Government 
Security,  are  proper  collateral  or  additional  Securities  ; 
but  we  know  of  no  Bank  without  an  adequate  Depofi- 
tum  of  Saver,  if  they  negociate  on  Transfers  ; or  Sil  • 
ver  fuffirient  to  anfwer  all  their  Cafli  Notes  upon  De- 
mand, if  they  deal  in  Cafti  Notes.  It  is  impradicable 
to  circulate  Produce  and  Manufadure,  being  perifha- 
b’e,  unweikiy,  uncertain,  fallacious  Matters.  The  Land 
Bank  projeded  in  England  in  K.  William's  Reign,  tho* 
eftablilhed  by  an  Act  of  Parliament,  like  a Mufhroom, 
foon  came  to  nothing.  The  only  proper  Land  Banks, 
are  our  Country  Registers,  where  Lands  are  regularly 
transferred  daily. 

I fhall  difmifs  this  Paper  Money  Agent,  by  obferving, 
that  his  Memory  fometimes  gives  him  the  (lip,  and,  in- 
confidently  with  him f elf  he  deviates  into  Truth.  I fhall 
mention  a few  Inftances.  Contrads  ought  to  be  paid 
in  Silver,  at  the  current  Market  Price  as  when  made, 
but  not  as' it  now  is,  if  depreciated. — All  other  Com- 
modities keep  Pace  with  Silver,  is  it  not  the  moft  natural 
Medium  f — When  People  were  obliged  to  receive  light 
Pieces  of  Eight  in  Currency,  they  advanced  upon  their 
Goods  in  their  Contrads  accordingly  : This  equally  holds 
good  with  refpcdl  to  a depreciating  Currency  ( our  Bills ) of 
any  kind. — Pag.  57,  Upon  a large  Emiftion  of  Bills, 
Silver  and  other  Returns  muft  remarkably  rife — P.  27. 
By  emitting  and  calling  in  of  Bills,  their  Value  may  be 
fixed  or  diminifhed  : This  is  our  grand  Argument  againjl 
l(iygc  and  frequent  Emiffions , viz.  the  depreciating  of  our 
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Currency. — Thus  unwarily  he  gives  a full  Anfwer  to  his 
own  Book. — Further,  I muft  obferve,  that  in  Recom- 
mendation of  his  Land  Banks.,  he  fays,  The  Mother 
Country  will  fooner  make  Abatements  in  our  Pay,  that! 
take  Lands. 

I (hall  conclude  with  a Recapitulation  of  fome  gene- 
ral Remarks,  concerning  our  Paper  Money. 

1.  If  Bills,  provincial  or  national,  would  anfwer  all 
the  Intentions  of  Money,  no  Country,  in  the  molt 
chargeable,  unfuccefsfui  Wars,  or  in  the  greateft  Bank- 
ruptcy as  to  Trade,  would  be  diitrefifed  for  want  of 
Money.  If  Bills  upon  Land  Security  could  anfwer  the 
Intention  of  Money,  the  Emperor  would  not  have  gi- 
ven into  that  late  inglorious  Peace  with  the  Turks,  for 
want  of  Money  to  fupport  his  Forces.  The  Spaniards 
might  make  themfclves  eafy,  though  their  Flota’s,  Gal- 
leons, Flotillas,  A Rogues,  and  Regifter  Ships  proceed 
no  more.  A Manufacture  from  Copper  Plates,  Paper, 
and  Ink  (a  late  Invention  of  the  BrUiJh  Colonies  in  A- 
merica ) is  a more  compendious  arid  infinitely  lefs  charge- 
able Method  of  Currency  and  Medium  of  Trade.  A 
fort  of  Philofophers  Stone  (a  Term  ufed  by  the  Alchy- 
mijis)  or  Art,  by  which  no  Country  (a  Country  always 
fuppofes  Land)  can  be  without  a fufficient  Quantity  of 
Money  : The  Spanifn  Mines  in  America , an  indufirious 
Trade,  are  becoming  mere  Chimeras  and  Deceptions ; 
if  Land  fhould  be  exhaufted,  there  remains  ftill  a better 
Fund,  viz.  common  Content,  without  any  other  Bottom. 

2.  The  Party  for  multiplying  a depreciating  Paper 
Currency,  are,  i . The  Idle  and  Extravagant , who  want 
to  borrow  Money  at  any  bad  Lay,  tho*  finally  to  their 
ov/n  Ruin.  2.  The  fraudulent  Debtors , that  they  may 
pay  their  Creditors  in  lefs  Value  than  contracted  for,  and 
notwithstanding  retain  their  Credit  without  being  rec- 
koned Bankrupts  j a mortgaged  Efiate  can  be  redeemed 
by  a fmaller  difmembering,  a Shopkeeper  piys  his  Mer- 
chant at  a great  Difcount.  Some  Men  of  Subfiance, 
and  indufirious,  but  of  a natural  Improbity  and  Depravity 
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of  MindjN ho  by  Experience  have  found,  that  the  great- 
er Confufion  Rich  Emiffions  occafion  in  Bufinefs,  the 
greater  Latitude  is  given  for  cheating:  For  In  l ranee, 
in  a depreciating  Paper  Money  Country,  the  only  Me- 
thod (much  pr.i&ifed  by  the  Advocates  for  Paper  Mo- 
ney) of  growing  rich,  is  by  a Series  of  the  greared  Ads 
of  Injudice,  viz.  to  owe  to  others  more  than  is  due  to 
themielves,  to  procure  long  Credit,  when  due,  to  pod- 
pone  Payments,  and  bear  dunning,  and  finally,  to  let 
the  Law,  which  in  this  Province  is  tedious,  and  not 
chargeable,  take  Place.  4.  The  Weak  and  Ignorant , 
(here  I include  a large  Number  of  good  honed  Men, 
but  milled)  who  imagine,  or  are  taught,  that  the  Le- 
gidature  can  give  every  individual  Perfon  of  the  Go- 
vernment, what  Money  they  may  defire,  without  any 
other  Bottom,  but  an  A6t  of  Affembly  *,  and  that  the 
with-holding  of  it  is  Step-Father  or  Step-Mother’s 
Ufage. 

3.  The  Party  againft  a depredating  Paper-money 
Currency,  are,  1.  The  Indujlrious  and  Frugal,  our  con - 
fiderable  foreign  Traders  and  rich  Men  ; who,  becaufe 
of  their  great  Subdance  depofited  in  the  Country,  are 
obliged  to  have  the  Intered  of  the  Country  mod  at 
Heart : Thus  in  Great  Britain  ( to  compare  great 
Things  with  fmall ) the  Peers , by  reafon  of  their  great 
Edates  in  the  Kingdom,  are  deemed  the  natural  and 
danding  Council  of  the  King  and  Country.  The  In- 
dudrious  and  Frugal  have  Reafon  to  withdand  the 
raifing  of  Money  upon  Taxes  by  a Paper- Credit,  be- 
caufe by  the  other  Party,  who  are  the  mod  numerous, 
they  are  loaded  with  almod  the  whole  Burthen  of  the 
Adeffments  : The  Affedors  ought  to  confider,  that 
the  eafing  of  the  Extravagant  in  their  Taxes,  is  fo 
much  Encouragement  allowed  them  to  carry  on  their 
Extravagancies : In  other  Countries,  Extravagancies 
and  the  Extravagant  are  much  taxed.  2.  The  honefi 
Creditors , who  are  for  fixing  the  Value  of  their  Con- 
tracts and  Debts  by  a Standard : This  is  called  by  the 
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Paper- money  Party,  endeavouring  after  unlawful  Gain 
3.  The  fair  Dealer , who  defires  neither  to  bubble  nor 
be  bubbled.  4.  The  confiderate  thinking  Man,  who, 
from  Experience,  finds  that  all  Emiftions  are  contract- 
ing of  Debts. 

1.  All  Mankind  exclaim  again  ft  clipping  of  Coin, 
becaufe  it  is  a Fraud  to  tender  Denominations  of  a 
leffened  Value  ; making  of  a depreciating  Paper  Mo- 
ney Currency,  a Tender  in  Law,  has  the  fame  Effect. 
It  is  allowed  by  every  Body,  that  the  moft  glorious 
ACtion  of  K.  William' % Reign,  was  the  calling  in  of 
the  clip’d  Money,  and  afcertaining  the  Value  of  it  by 
a mill'd  Recoinage:  The  Progrefs  our  late  Affem- 
blies  are  making  towards  finking  of  our  precarious 
Bills  of  the  Old  Tenor,  and  reforming  them  into  new 
Tenor  Bills  of  a fixed  Value,  will  have  the  fame 
good  EffeCt.  A depreciating  Paper  Money,  has  a vaft- 
ly  worfe  EffeCt  than  clipping  of  Silver  Coin,  which 
never  reached  further  than  a Fraud  of  25  or  30  -per 
Cent,  but  the  other  has  reached  in  New  England  to  450 
per  Cent , in  S.  Carolina  to  7 so  per  Cent , in  N.  Caro - 
Una  to  900  per  Cent . As  the  effectual  Cure  of  the 
clip’d  Coin  in  moft  Nations  in  Europe , was  reducing 
it  to  mill’d  Money  •,  or  to  Weight  as  in  Barbadoes  : 
So  our  Provincial  Bills  may  be  brought  to  a Sterling 
Price,  by  fixing  Exchange  from  Time  to  Time,  as. in 
the  Caroline. i*s. 

5.  The  Paper  Money  Men  (fome  anomolous  excepted) 
generally  allow , that  Silver  is  a better  Medium  than  Pa- 
per ; but  as  it  is  impoffible  (fo  they  exprefs  it ) for  Silver 
ever  to  be  made  Current  with  us , they  are  for  continuing 
and  increafing  the  Paper  Money  Currency.  Let  us  not 
defpair,  it  is  not  impoffible  to  give  Silver  again  it’s 
Currency  ; let  us  tread  our  Foot  Steps  back,  and  we 
fhall  naturally  return  to  where  we  came  from : That 
is,  as  the  increafing  Quantity  of  Paper  Money  drove 
away  Silver,  a gradual  leffening  of  the  fame,  will  make 
Room  for  this  better  Currency  ; 1 . As  Bills  grow  fcarce, 
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the  Merchants  will  be  obliged  to  convert  fome  Part  of 
that  Commodity  Silver  into  Cafh,  as  in  other  trading 
Countries  *,  no  Man  can  trade  to  Advantage  without 
Cafh.  2.  The  Scarcity  of  our  Province  Bills  will  ef- 
fectually bring  a Difcount  upon  the  Bills  of  the  neigh- 
bouring Colonies,  becaufe  Premiums  will  be  given  in 
other  Bills,  for  Bills  of  our  own  Province  to  pay  Taxes*, 
and  no  more  Bills  being  emitted  from  Time  to  Time 
than  fufficient  for  the  prelent  Charge  of  Government, 
our  Bills  may  be  brought  to  Proclamation,  or  Sterling 
Value.  3.  Bills  growing  fcarce,  our  extravagant  Way 
of  Living,  that  is,  our  Imports  will  lelfen  for  fome 
Time*,  we  find  at  prefent  the  Homefpun  is  more  in 
Wear  by  the  Country  People,  and  Spinning  is  more 
pra&ifed,  than  at  any  Time  fince  the  Beginning  of 
this  Century.  If  this  Scarcity  of  Currency  oblige  us 
to  go  further  into  Shop  Notes  for  fmall  Dealings,  and 
into  Barter  for  larger  Tranfa&ions,  it  will  be  only  for 
a Seafon,  (in  Sweden , from  Baron  Gortz’s  Muni  tokyns , 
they  went  into  Barter,  and  from  thence  back  again  un- 
to their  intrinfically  good  Currency)  until  the  lnconve- 
niencies  thereof  become  Hill  more  fenfible,  and  then  the 
very  good  Hufbands  will  retain  Silver  for  Cafh,  where- 
by they  can  deal  to  better  Advantage  * and  feek  out 
for  other  Returns,  to  fupply  its  Place  as  a Commodi- 
ty. Bills  are  in  their  own  Nature,  only  proper  to  be 
returned  by  Taxes  into  the  Treafury,  from  which  they 
iflfued  *,  and  perhaps  in  fmall  Quantities  may  pafs  as 
Inland  Notes,  but  are  not  fit  for  a Medium  of  foreign 
Trade. 
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